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Hurt Nation's $ orale 


Many Canadians aré deeply ‘concerned that, at? ‘this crucial 
moment in the war, there should be rather widespread layoffs 
and slowdowns in war industry. In-some cases thé layoffs have 
jnvolved only small groups of workers from war. plant depart- 


ments; in other cases, layoffs have involved, or paneaten to involve, 
many hundreds. 


Officialdom has-been caving much about. a manpower shortage; 
a great deal of official machinery has been in preparation to comb 
potential workers ouf of civilian industry. The latest step by the 
Labor Ministry, as recent\as a fortnight ago, is a sweeping order 
authorizing compulsory transfer’ of men of draft age from their 
civilian occupations to work which officialdom holds more essen- 


tial. The implication, of course, is that we are still in the midst 
of a manpower crisis. 


The public is naturally cnmbiieed and our national morale 
suffers from these unexplained layoffs. 


What is the reason for the layoffs? To what extent do they 
represent a shift to new kinds of war production? Do they result 
from weapon obsolescence, shortage of material, lack of shipping? 
Is our backlog of some war production too large? What is official- 
dom doing to see that workers are being transferred from where 
they are needed less to where they are needed more? 


Prompt official explanation of the situation is most desirable. 
We suspect that the facts are much less disturbing than the rumors 
which are circulating. 


* * * 


REAPING WHIRLWIND OF LABOR UNREST 


Evidence accumulates to suggest that Canada is about to reap 
the whirlwind ‘in strikes and labor conflict.’ The Ottawa Adminis-* 
tration, with its manpower policy only of evasion, compromise, 
sectional and party olities, has invited labor ‘leaders. everywhere 
to put forth demands for wage increases, to threaten strikes and 
to strike to enforce their demands. 


The lesson of the steel settlement is plain enough that he who 
runs may read. And the ferment that has been going pn.in organ- 
ized labor circles since that settlement is ample proof that much 
of organized labor feels the government: has blasted its own wage 
ceiling policy and that organized labor “might as ‘well get while 
the getting is good.” New strikes, threatened strikes, and the can- 
kerous, time-wasting business. of disgruntlement and strike prep- 
aration are now damaging Canada’s war effort in many places. 


Higher wage demands and strikes”involve only “two parties, 
labor unions and the government. Management now stands on 
the sidelines. The wage paid is a matter of government regulation. 
In many cases management can pass on higher wage costs to the 
_ government, which means to the Canadian taxpayer. 


Indications are that organization of the Regional War Labor 
Boards leaves much to be-desired. When they were established 





t schairmen-o£« 
Seemed a logical and convenient arrangertent:~* 


The performance of Ontario’s Labor Minister Peter Heenan in 


ngue 


ip of at least one current. wage case raises. the question of how far a 
para provincial labor minister is likely to go in risking his political 
CAR’S future in his own province in order to carry out the policies of the 


Dominion government.. When enforcement of the wage ceiling 
clashes with provincial politics, which will win? 

The outlook for our whole wage and price control policy is, for 
the present, very gloomy. Every wage increase is a boost for infla- 
tion. Regional Labor Boards have generally shown great willing- 
hess to edge wages upward. Ottawa's failure to hold fast to its own 
policy portends trouble ahead for Us all, especially for the workers 
which Ottawa now tries to placate. 


* * * 


BUSINESS AND GOVERNMENT JOIN HANOS 


Stimulating views on future co- Speslice between business and 
government were given at the University of Toronto this week by 
Robert F, Chisholm, director of the Industrial Division of the 
WPTB. He was speaking ia a special series of lectures arranged 
by the Department of Economics in co-operating with the Adver- 
tising and Sales Club of Toronto, He said in part: 


“As a by-product and essential corollary, of the total war in which 
we-are engaged, we are witnessing a business participation in govern- 
ment and.a.gavernment reliance on business which augurs well for 
the maintenance of democratic traditions.” 


Mr. Chisholm is one of the business executives canal to Ottawa 
—the type’ of:man that C.C.F. Leader Coldwell wants abolished 
and replaced by a permanent army of bureaucrats with’a lifetime 
interest in keeping government jobs, and with forcing us into a 
totalitarian strait jacket. 

Mr. Chisholm’s -views_on the results of wartime collaberation 
between business and government are heartening to all democrats. 
_ He said further: 


“One of the interesting findings of those of us who are from busi- 
ness and who have gone to Ottawa, is that there is no serious cleavage 
between government and business... ... . A constant co-operation 
engendered by the present emergency conditions will do much to 
Prevent the development of a, cleavage in the future...... The more 
time I spend in- Ottawa the more confidence I have.in the top-ranking 
Professional civil servants of the country ahd if#he administrative 
Work which they perform. ..,,.. As to the businessman I have 
not found any .....,. Wholare not anxious to get’back to their regular 
business duties.” 
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Hostility between government and business cursed the United 
States for almost a decade. It delayed recovery from the depres- 
sion; delayed development of the war effort. 

Our wartime experience in collaboration, between these two 
Vital parts of democratic society gives us much added firength to 
face the difficult days ahead. 


* a * . 


AN URGENT JOB FOR OTTAWA’ 


Charges of inefficiency and bungling in administration of Cana- 
ian naval affairs which were made by a retired commander of 
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the phblic. 
Writing in Boating Magazine, of which he is editor, Andrew D. 
acLean, who has seen much naval service both in this war and 


Ottawa should move promp}ly.and get.at- é 
If the charges ‘are ‘are theorrect) the 4 ‘gov is | a 

the true facts, If they are correct, Ottawa ef be de. 

duty until the conditions-in question = ~ tified, 





it was provided that the provincial Ministers of Labor should be } 
f these , regional boards, At. the time A aa 


Canada: to Deal ‘mised 


With Other Nations| é 
Rather Than ieonae ) 








Britain 


By STAFF wailin ae 
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OTTAWA Naming . of the new 


Canadian War Supplies 


Board will mark an important] & : 







change in Canada’s relationship with |: 


other United Nations, In the past, 


much of our huge surplus of}muni-|. 


tions and raw materials has been 
diverted to Russia, Australia and 
other nations via Great Britain. 
From now on, Canada will negotiate 
and handle her own financial and al- 
location arrangements directly and 
on her own ‘terms. 

Thus, ‘in addition to the huge gift 
of munitions and supplies to Britain, 
similar gifts will be arranged direct- 
ly between Canada and other coun- 
tries. This move-‘is considered a 
logical development. It will permit 
‘Canada to gear her war production 
programme more effectively to the 
whole United Nations’ effort, and 
may help avert unemployment. and 
other problems which are ‘more 
likely to arise in the future if Can- 
ada deals only with one or two “eus- 
tomers.” 


Australian Ghieatsies 


Australia has been highly critical 
that while Canada supplied certain 
war material to the United King- 
dom free of cost, Britain re-exported 
the goods for Australian use and 
charged the Australians in sterling. 
The British argument was that Aus- 
tralia had considerable\ sterling 
balances. with which to meet the 
cost, but the deal rankled none the 
less, From now on, under its new 
Allocation Board, Canada will make 
a deal directly with Australia. 

The same will be true of Russia 
and..many other -countties which 
have been using Canadian war sup- 
plies but not heretofore getting them 
directly’ froin Canada. There has 


\ 


Although ‘she has been. saat 2 
seat on the combine production’ and 
resources board, she has never been 
given front place on the equally im 
portant Munitions Assignment 
Board. } : 

It is not expected the new board 
will ease the financial cost of Can- 
ada’s war effort; on the contrary, it 
may increase our responsibilities, 


Inco Announces 
New Directors . 


To fill vacancies on its board, 
International Nickel (Co: of Can- 
. ada‘elected J ohn C. Traphagen and 
Robert L: Beattie directors at the 
regular monthly board meeting, 
Presjdent R. C. Stanley announced. 
Mr. Traphagen is president.of 
the Bank of New York, a trustee of 
Stevens Institute of Technology 
and of Rockefeller Institute’ of 
Medical Research as well as the 
director of numerous companies 
including the Baltimore and Ohio 
Railway. 

‘\ Mr. Beattie has been in the serv- 
ice of the company at Copper Cliff 
since 1911 except when overseas in 
the last war. 
president and general -manager 
last ey 





Elson from Washington 



















He became vice-' 












































House leader o 


.. Photo for The Financial. Post by Malak. 


he Conservative Party, 










until such time as Hon. 


- Jobn Bracken finds himself a seat in arliament; i is able, affable 


Gordon eee - member for Peel. 


best-liked “ 


was born, dhe J r. Bracken, on a 


ne of the best-known and 


? Conservatives, be lives at Brampton, Ont.; 


‘arm; yraduated in law from 


“Osgoode Hall. In 1941 be visite every «nit and group of the 
‘ Conservative organization, Now, during bis temporary leader- 
Ship in the House, be hopes to overcome some of the weaknesses 


which bave plagued bis 


ty at Ottawa since 1935. At ease in 


the “bot stove league” of bis home town, he i$ also an effective 


ear gyragk re in the 


ouse of Commons, enjoys a good pores 


tumble debate. 





Ottawa i is Tecinteianey | 
By Plea of Treasurers 


Takes Attitude Provinces Are Not Entitled to 


Compensation Until 


aaa to: get federal re 

With one or two exceptions, the 
provincial representatives who met 
‘here last. week were ill-prepared to 
lay a convincing fiscal plea on: the 
table. 

They were asked to go back home 
and get a better story together. 

Much of the discussion centted, in 
fact, around, the loss of .motor 
vehicle reVentie which the shortage 
of gasoline is causing. In the three 
years, 1939-41. inclusive, provincial 
revenues. from motor. vehicle li- 
censes have averaged $30 millions 
annually, This’ year the provinces 
face a heavy slump as thousands of 
motorists lay up their cars ve: the 
duration. 


Motor Vehicle Taxes 
When the Dominion-provincial 
agreement was signed a year ago 
the provinces were protected from 
loss of gasoline. tax revenue, but not 
from motor vehicle tax. slumpage. 


This is now hitting some provinces: 


heavily. There was more eagerness 
last week ‘to discuss this problem 
than the liquor revenué \problem 
itself. 

The reason: for’-this is. obvious. 
Liquor revenues have been buoyant 
and booming in yrernt years. In 


on preceding the war and 


Liquor Revenue Falls 















‘a profit: of about $37.1 millions in 
1940, the year which the Dominion- 
Provincial agreement used as a basis 
for negotiation. 

There is little disposition here to 
feel that -the provinces showld be 

“bailed out” $0 long as their liquor 
reyénues are higher than those they 
were’ receivipg during the “base 
period. And most provinces have a 


considerable way to go nee that]. 


point.is reached. 


Montreal Power 
| Profit Stable 


Gross income:of Montreal Light, 


| Heat & Power for 1942 was $34.4 


millions compared with $31.1 mil- 
lions, the company reports. Large- 
ly due to expansion in provision 
- for taxes from $7.1 millions to $8.6 
millions, net profits remain about 
the same, being equivalent to $1.87 
a share against $1.88 a year ago. 
Funded debt has been reduced 
$266,000 to $78.2 millions. A total 
of $9.1 millions of notes and bonds 
have been replaced by $88 mil- 
lions of bonds, due 1961. Liquid 
‘ position has been improved from 
$4.6 millions to $8.4 millions. 





Decisions on T hree Fi ronts | 








will, the government send a new di- 


|'meeting on Feb. 8. 








\Uncertain 


War Labor Board Has 
Had No New Directive 
Temporary Steel Strike 
Settlement | 
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OTTAWA.—How soon, -if :at .all, 





















tive to the’ National War Labor 
Board ahout wage control policy? 

N-W.L.B. holds its next regular 
Till» mid- 
week it had received no new ‘in- 
structions as to what change (if aify) 
it should make in its interpretation 
of wage policy as a result of the 
temporary steel’ strike settlement. 

No intimation. has come from the 
East Block, nor can any new pdlicy 
be enunciated for the guidance of 
the nine autonomous regional pro- 
vincial’ boards, which to date have 
handled more than 18,000 individual 
applications for wage increases and 
aaa 








Original See Bogs Bown in Complicated 
\ System of Contributions and Divided: Authori- 


ties;: Constitutional Issue a Problem 
By STAFF. WRITER 


OTTAWA.—Canada’s, $250 mil- 


lions health insurance plan forecast 
last week in the Speech from the 
Throne ‘has 
brutal overhauling at the hands of 
the Economic Advisory Committee. 


been’ undergoing a 


The omnibus measure plannéd by 


the Department of Pensions and Na- 
tional Health is a joint federal-pro- 
vincial affair, with Ottawa offering 
grants-in-aid and a flat-rate, per 
capita contribution to. provinces 
which “go along.” 

"The federal contribution was to be 
$3:60 per capita,. plus. grants-in-aid 
which would be paid each province 
as the reward “for introduction of 
certain .specific health services. 
Total federal contribution on this 
basis. probably would have been 
$50 millidns. 


Big Contributions 
The proposed measure called for 





big contributions from’ each prov- 
ince, as well as ‘from wage earners 
and self-employed persons over 16 
years of age. The proportions are re- 
ported to have been something of 
this. order: from the provinces $90 
millions (gross); from ‘wage- 
earhers and employers another $90 
millions—over two thirds of which 
was to come from employees them- 
selves, 

Premier Conant of Ontario {nti- 
mated recently ‘that the measure 
would cost his province $38 ‘millions. 
On a proportionate basis this would 
‘indicate that the nine provinces will 
be called on for something over $100 
millions. 

Apparently the framers of the 
originaY draft bill- got bogged down 
in complicated calculations when 
they came ‘to figure’ out just how 
this burden should be distributed 
among employers, “employees -and 
provincial governments. Complex 


»” King’s Letter 
Most bamcatent indication that-a 
change of policy may be forthcom- 
ing is the paragraph of Mr. King’s 
letter to C. H. Millard dated Jan. 21 
in which the Prime Minister states: 


4... I did say that I believed the 
powers of’ the War Labor. Board 
were .capable of being given the 
wider construction, which the min- 
ority report of the Barlow Commis- 
sion, stated they should have in ac- 
cordance with the labor policy of 
the government ....my reference 
to the powers of the board was in- 
tended:to make’clear the govern- 
ment’s view that the. National War 
Labor Board itself would be free 
to place’ the more liberal construc- 
tion upon its powers.” 

ief condcern-in official circles 
seems to be the ‘interpretation which 
labor will pldce on the clause in: the 
steel settlement which absorbs-.the 
cost-of-living bonus into the new 












































Vieted bonds ‘are less/than’ the steel 


the RCNVR, published in a Canadian magazine this week, should 
be investigated by authorities and an official statement made to. 


| the last, makes allegations which will be very disturbing to all 
Cenadians and especially to those whose sons and loved ones are 
in naval service, (For, summary of the charges see page 2.) The: 
*uthor of the charges calls for a House of Cornmions enquiry. In 

interests of efficiency in’ our war effort, justice to the men_ 
Who are risking their lives in the service, and. of national mae, + 


Recurrence is well GES es Ret be: eee 


New U. S. Formulae on Manpower, Taxes, Inflation 


By ROBERT T. ELSON sioner Paul McNutt, who told a con-; force manufacturers to guarantee a 
WASHINGTON :—Three situations 
of ultimate consequence to Canada 
are shaping towers. the decisive stage 
here. : 
They are: ‘Man wer, ‘taxes and 
the control of inflation, Race vg 


Manpower Mobilization - 
Means “Wdrk or Right” . 
Here oh Tuesday. the | 


power co 


on April 1, dependency asa condi- 
tion for éxemption from the. armed ai niney Ghee 


the end of 1943 10 out of every 14) hoarding. Workers not guaranteed 
able-bodied men between the ages} 40 hours would be shifted to other 
of 18 sel will be fa the &armed'| factories. - 

‘implications of this} Canadians looking at U. S. man- 
ére so great that even powen must always keep in mind one 
did thing—conscription isnot a political 

—— igsie. This frees the government's 
amplify it. This. is tough talk but|hands to use this instrument as a 
clearly indicates what every one has method of direct pressure. Only 
| believed. was the first: mpegs brake is farm bloc pressure for men 







forces.” 



















aie power programme would offset this, 
things and th the army to proceed with its 
er. plans for bigger and larger 

























*| gressional committee this week: “By | 40-Mour week in plants to halt labor | 


‘in- to map’ the farms. But a full man-| 







try. 
piesa that there a 


dh ichiwill be ‘able to ahow that 
“basic’ rates’ plus thé: cost-ot- 


schedule: But in the case of steel the 
workers have been able fo get their 
basic wage lifted to the place where 
it now includes the cost-of-living 
bonus, s 


. 


No C.'of L. Bonus 


Increase As Yet 


By STAFF WRITER 


OTTAWA:—Cost of living index 
for January is reported: down 1.7 
points to 117.1, mainly due to a 
5.5 point decline in food prices. 

Down seven-tenths of a_ point 
from the last quarterly mark, the 
index is 1.7 points below the level 
where a further ¢ost-of-living 
bonus would become, necessary. 
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caleulations. were proposed, based 
basic: minimum wage for = indus- 


on percentages of payroll.and the 
number of dependents-in each fam« 


ily. It is almost certain that the con- 


tribution sections of ‘the bill will be, 
almost completely overhauled be- 
fore the measure reaches the House, 


Constitutional Issue 


Another fundamental problem 
which must be resolved before the 
measure is ready for.the House is the 
constitutional issue, Already®Can- 
ada has one prop to its. social secure 
ity edifice erected—namely uneme 
ployment insurance. 

The new health insurance mMeas- 
ure which: was-to have been introe 
duced was ‘based on the grants-in- 
aid principle and was to have been 
a purely provincial undertaking as- 
sisted by ‘federal contributions. It 

as a measure on which not only 

ealth insurance, but a broad pro- 
gramme of social security .legisla- 
tion was to have been. based. 

What is now challenged is the wis+ 
dom of setting up this new social se- 
curity programme on a provincial 
basis when unemployment insur~ 
ance and many other social‘security 
measures which are due’ to. follow 
are clearly matters of federal rather 
than provincial responsibility, 

Collection Problem 


Then, too, under‘the proposed plan 
the collection of “premiums”: from 
self-employed and. rural workers 
would be thrown on municipal: and 
rural ‘assessment machinery.) In 
provinces which are! largely: rural 
in population this is considered: cdgt- 
ly and unsatisfactory, . 

As. originally drafted,-there’ was 
no attempt in the bill: to collect a 
higher levy from, middle-class or 
high-income brackets to assist in 
spreading the ‘cost,. Discarded also 
was .the idea of a. general levy 
through income. tax machinery. 





Reports to House of Commons That They 
Should be Eliminated, Recommends. Fixed 


Prices; Views of Second Group Differ 
By STAFF WRITER 


4 
OTTAWA.—Elimination of cost- 


plus contracts “as soon as possible” 
in favor. of fixed price contracts is 
recommended ‘by Special Subcom- 
mittee No: 3 on War Expenditure in 
a report tabled in the House of Com- 
mons last week. . 


The committee,reported that four 


sevenths in number of the contracts 
awarded by the Department. of 
Munitions and Supply have been let 





Urge Financial Study 
Of Two War Industries” 


.By STAFF WRITER 


OTTAWA. — Concern over the 
profit, depreciationiand. tax position 
of companies engaged in aircraft 
and shipbuilding work in Canada ts 
indieated in a report of subcommit- 
tee No.1 of the House. of Commons 
on War Expenditure tabled in the 
House, of-Commons last week. 

The committee recommended that 
as soon as financial statements are 
available for 1942, a special study 
shduld be. mate of profits, acceler- 
ated depreciation and corporate tax- 


‘| ation. Said the committee: 


"The question of excess . profits 
and accelerated depreciation has 
caused the subcommittee consider- 
able concern. Very substantia 
profits are being earned, in some 
instances far in excess of normal 
profits, and. while the Excess 
Profits Tax Act should result in no 
one being allowed to retain any 
excess profits which have been 
earned, yet in many instances we 
found, as a result of rulings vn 
have! been given, companies. will 
at the conclusion of the war own 
valuable. physical assets which will 


Early Budget 





forces vanishes it you are within the| army. ian ‘of, mp a eee - a ies 
ages 18-38, Instead, the question is| Needs. ate ibased upon. it. Russa's) and st endiness the shit from neo! May Indicate 
what kind of a job you hold, 8 ec edeeelh Fagg essential fo’ tial industry, On 








paper, McNutt has ‘less power than 
Mitchell, ieee ed ieee ge 
always providing the man in the 


tial or non-essential, This is a ver-} Ur 
sion—fitst- draft probably—ot last}. 
war's slogan, “Work or Fight.” 


Ss coe Sete 
pusboys, bootblacks, etc., into w: 
| jobs as quickly as.possible, The 


in which oe order is aoa 



























New Tax Plan 

























have been entirely paid for out of 


money which would otherwise 
have ‘been payable as. excess 
profits. 

“Steps:should be taken now to 
prevent sale of physical assets and 
company reorganizations during 
the_postwar period to escape taxa- 
tion. or to provide for the steriliza- 
tion of physical assets: whose cost 
has been completely written. off 
through permitting very drastic 
dépreciation write-offs as are now 
in effect with respect to plant and 
equipment of .wartime industry. 

“The subcommittee found that in 
regard to industries engaged~ in 
war production, rulings have been 
given in most instances permitting 


plant and machine costs to be writ-! 
‘ten off in three years.” 


through competitive bidding,-In the : 


remainder, where ‘such procedure ig 
not possible, the’ committee urges 


adoption of “a contract based on an+ 


agreed set price not subject to 
change and regardless of what the 
contractors: costs may be;.that is if 
he loses it is’ his:loss and: if‘he is 
able to» manufacture more cheaply 
it is his‘ gain.” . 

“If the policy of the department 
to settle fixed prices wherever 
a proper, basis therefor can be 
found is carefully applied, then a 
very large proportion ofthe, con- 
tracts (possibly 90%) will be grant- 
ed on a competitive basis which is 
by far the most satisfactory system,” 
says the report. 


In conflict to this view, “Subcom. 
mittee No. 1 in its report on Aircraft 
Production and Shipbuilding ‘ex- 
presses the view. that while “firm 
price contracts should be made as 
soon as sufficient, production has 
been achieved in the different types 
of planes . . .yet the.type of con- 
tract used would appear to be the 
best. form: of contract which could 
be devised in the circumstances.” 
The report continues: 

“ft is not: in the public interest 
that definite price contracts should 
be negotiated until a proper price 
can be definitely ascertained by 
actual experience, as any premature 
attempt to do this would: doubtless 
result in either too high or ‘too low 
a price being fixed, either of which 
fesults would be most. unsatisfac- 
tory.” : 





Canada's War Record 
Canada’s War Rec 
This week Prime Minister King put on the record facts and 


figures on Canada’s 1942. war production compared with 1941, 
Throughout almost the entire field: of war output there was a 


‘great expansion. In dollars, 


greuter than in the previous year. 











production in 1942 was. 159% 


. | 1942 1941 
Total value, millions ........... $2,100 , $800 
’ Cargo ships ....... nk enees 80 - 4 
Military aircraft ..... it panes 3,800 - 1,700 
Fightingvehicles.............0 12,000 3,000 
Mechanical transport vauceene . 200,060 120,000 
| Corvettes, minesweepers ... . .». 74 85 
~ War workers .......-+...:sae2 1,000,000 700,000 
ees .. 500 350 
Pena mh ase eee 8 sige see ere: 52,000 27,000 
Divi pees bee es an 360,000 260,000 
Se ee tere 55,000 . 20,000 
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=|Cost:Plus Contracts 


















































































































termined to ‘prald issuing ye 

which might become a negotiable | —not 
security, because such would de- 
feat the objective of the policy. 
which aims at taking money out 




















of’ circulation, thus preventing| tim” =... 
spending and discouraging infla- / PE oe es hae 
tion. Behind Butter Crisis =| product pia 
: OE Ste ee Oficial: Aepes Soles whet ae ee Se oe n the 
sud : ”» k Absenteeis . thas’ been suspected for time comes. “ 
VIYELLA TARTANS Seer cheat Comes of | months, 1 was not a decrease in| Pats eS, A 


Buffalo has designed new regula- 

tions aimed to combat ata 
Those workers who fail to'obtain 
permission for being absent will be 
designated “A.W.O.L.”° An “A.W. 
O.L®’ card will replace the usual 
time card and approval from the 
foreman or department head will 
be required before the time card 
can ,be returned and work re- 
‘} sumed. 

The regulations stipulate that 
workers desiring time off must re- 
ceive permission from the foreman 
. |or department head at least one 

| day in advance; those absent must 
telephone their plant, or have 
some one else do sd, explaining 


Declares Navy Probe Needed 
Retired Officer Charges Inefficiency and Blundering 


teer service ‘that left gainful em- 
ployment to fight on the high seas.” 

In a leading article signed by 
Andrew :D. .MacLean, it is stated: 
“We have attempted to build a. navy 
ot-fifty thousand men: and many 

hundreds of ships with the same 
ior Officers that did not make 
much of a showing with our| peace- 
ime navy of two thousand men 
and half a dozen ‘tin-pot’ ships.” 

Charges Waste of Time 

Mr. MacLean reports that he and 
three other officers were sent from 
Halifax to pick up ‘boats being 
-built on the Great-Lakes,- “although 
I pointed out that when I had seen 
the boats some two weeks before 
it was. obvious they would not be 
ready for a month or more. 


AND PLAIDS 


tailored from well known ella” flannel 
wool and cotton cloth, these colourful coher attached 
sport shirts are most suitable for the .winter-sportsman. 
Light in weight and finely textured, they are at the 
same time as “warm as toast." The patterns include 


—_ tartans and plaids. Sizes !4!/2 to rb). 7. 00 
Collar attached Khaki "Viyella” ot 5.95 
The Meni Shop 


CIVIL. AND MILIVARY OUTFITTERS 













production but a big jump in con-| U/. S, Venki Come 
sumption that was responsible for} Pooling creative resources now 
the butter crisis in Canada. through a federation of interested 
Actually total. production for] trade associ&tions-to establish the 
1942 was 2843 million pounds, | United States as the fashion centre 
down less than 0.5% from the| of the world is being urged by a 
record output in 1941. Disap-} professor of the Harvard Graduate 
pearance in 1942 is estimated at School of Business Administration. 


U. S. Faces Decisions, 
On Three Major Fronts 


(Continued from page 1) Secretary of haere Claude 

the so-called windfall to the big in- | Wickard. 
come taxpayers. But the treasury’s| Labor dntendesh did R. J. 
alternative shows the influence of |Thomas of United Mine Workers of 
Ruml’s tax thinking. America—that living costs here have 

Treasury General Counsel Ran-jrisen 30% ‘since Jan., 1941, therefore 
dolph E. Paul suggests a 1 9% with- | the old Labor Board formula is out- 
holding tax in addition to’the 5% |dated. The Journal of Commerce, 
Victory Tax, which has a postwar | on the other hahd, pointed out week- 
saving feature. But he testified be-|ly wage rates between Jan., 191, 
fore Congress that this need not pre- |and May, 1942, increased from $27.70 
clude some discount or even ‘a cer- | to $37.46, a rise of more than 35%. In 
tain amount of “forgiveness” where | this same period, says the Journal, 
doubling up of taxes proved too/living costs rose only 15%. 
harsh. Various breaches in the price ceil- 

The treasury wants the pay-as-|ings plus the abandonment of old 
you-earn feature introduced by July |O.P.A. formula for the new mark-up 
1, which would mean that they could |system increase the pressure on the 
collect two installments on 1942 in- | whole price level. 
come. This would leave only half-| The questiqn aittnnataly boils 
a-year’s taxes to be “forgiven”—but |down to whether or not the new 
under the American system the ad-|price administrator can hold the 
ministration may propose but con-j orderly pace of the present U. S. 
gress disposes, and public sentiment | retreat before higher prices, or whe- 
for the Rumi plan may still force a| ther it will move even more swiftly. 
further compromise. , Certainly there is a marked shorten- 

If this compromise included the|ing of lines in the price control 
principle of “forgiveness” it would {structure here that means higher 
undoubtedly influence Iisley’s policy | prices. 
in Ottawa. By the way, Canadians} For Canada this ia a particular 
will be interested to know that the |meaning. because Canada’s price 
comments of ene Wilson and 
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plete crews provided three months 
before they were needed, pr one 
hundred and . ninety-two. officers 
and men. with nothing, to do for 
ninety days.” 

“The first Fairmile to. be deliv- 
ered (uncompleted) tothe Navy 
was Q 054 on the 14th of Oct. at 
Toronto and she had to be largely 
rebuilt at Halifax. Of the nine boats 
that. were completed to an extent to 
permit them to steam:to Halifax by 
Dec., 1941 only four were ready for 
operational duties by the Ist of Feb., 
1942. 

“Only nine boats reached’ Halifax 
ef the twenty-four that jad been 
ordered for ‘delivery during 1941. 
Five boats were paid-off in Halifax 
during December because of an 


Criticism of’the administration of 
the Royal ‘Canadian Navy, of per- 
manent force Navy officers, and of 
the manner in which contracts for 
Fairmile motor launches were award- 
ed is contained in the current i 
of Boating Magazine in an ar 
py the editor, Andrew D. MacLeg 

He is a Commander R.C.N.V.R/f 
tired and until recently he has been 
Senior Officer Fairmiles. In this war 
he has also served with the R.C.AF. 
and the ‘Royal Navy! In the’ first 
Great War; he served in submarine 
chasers with the R.N.V.R. The mag- 
azine Boating is published by Hugh 
C. MacLean Publications Lid., 
Adelaide St., Toronto. 

“There's enough about the con- 










































duct of the Navy in this issue to j other in nt Can ist, € 
~>fWe.arrived, in ‘Fororito. on, the | #tificial shortage of officers | . ae eh 

warrant a.séatching Parliamentary ua by 4h ; ial yor of, thi ré 

Enquiry,” declares the “leading Sth of Sept. and-were ndt ‘ready by the ope “2 much. favorable. sentiment tor. weeks a 









before we. had ‘enough eee to 
man. the ships 89, urgently needed at. 
sea, 

“As a result of my experience as: 
Acceptance Officer for the British 
Admiralty on these identical Fairmile 
Motor Launches, I wag able to assist: 
the Canadian boat. builders on many 
small problems. It was, however, 
impossible _ to’ advise “or ‘assist 
N.S.H.Q. on anything as they were 
convinced in their own minds that 
the mere fact of their being on the |’ 


Sail until Nov. .1 and my _boat 
was.the. second boat to leave, ~ 
| “Pwelve officers and ‘72 men ‘did 
nothing useful: to the winning’ of 
the war for some six weeks—multi- 
bly this by the dozens of larger 
ships that had been incorrectly re+ 
ported as ready for crews and you 
will get a figure of a little less than 
fivé or six hundred ‘men not only 
unprofitably employed but, whom 
being denied leave to visit their 
homes, got knocking about town to 


plan here. pov THO! dmproved, 
Price Cantal Gutlook - Baz: ear 
Anything But Bright 
Outlook for maintenance of 
economic stabilization eontrols. 
datkened. The new: price . 
strator, . Prentiss Brown, an wi 
senator, reaffirmed . his ‘detern 
tion keep all prices at the § 
15 levels, but that myst be. 
a statement of good intentions. ae 
‘Here are some of the things: : " 


editorial, . , “It is long, long over-. 
due,” 

The editorial also charges: “The 
Naval Board, consisting of the pér- 
manent force Royal Canadian Navy. 
—with no represenfation of fhe 
R.C.N.R. and the R.C.N.V-R. that 
‘now constitute-more than 96% of 
the total strength, has seen to it 
that. promotions . and decorations, 
generous. beyond all reason, have 
been awarded themselves, 
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“One of the most 


“Up ‘until last April, they award-| the detriment of both the town and{Staff ‘of N.S.H.Q. -qualified them | ing against Brown: Railroad Same Months of 1942 : 
ed themselves four . ag: many | themselves. fully to avoid any problem. In the |amiong the most powerful grout 
important promotions, carrying gen-|' “Over my most. violebt protests | matter of steering and certain very | asking a 30% increase; the CI. Shes pores decline is forecast in Pa tm mig So EM 
erous pensions until death as were} exactly the same titing happened in | Vital. bridge . arrangements, I made] called upon the War Labor Board to | amount .of ts bY\ Gen. Steel We bt. 118g 20 Tago 
given officers and menof thevolun- the spring. Twelve boats had com- | te strongest representations. and| abandon the so-called “Little Steel” an companies, : noone qo, participating. itp 3 29 11380 
z : was slapped down in the crudest|formula, which limitefl all increases ee eae A acmonsohig on chews tig Sphinn emnaener” Mae mere st 
5 | es manner. I had the doubtful satistac-|to the 15% increase that had taken | the second consecutive: decline. this | Cry ests, PAG. i gia 18.582 
i ; - tion of seeing them: t the’ ma-| place up to last May. ‘The United | year and leaves the two-month total | inter. Uiilities be. pe {Bia 1 96506 
, ; ’ jority of my suggestions twelve] Mine Workers anthracite division is | at $29.7 millions, $3.3 millions under | LOb!aW Gree., Inc. ... 1.25q 27 85,623 
3 Bao ' months later, jasking a $2 hoist in wages. The farm | amounts eae in ‘the corresponding Ont. ph tte. ee oa ib "ose 
zt “The dinghy supplied Yor the Can- bloc isn’t reconciled to the subsidy | months Ontamfo Steel <........ e 15. 13,110 
rf : adian Fairmiles was a joke. Heavy programme announced_by the food Although ‘the February total is ex=| pDo Ber sr 1a is anaes 
i 3 beyond belief, it would not handle| administrator and wants higher ee ee there-are a num-| Do. bat teea’ hs 1 16,125 
a under oars or sail and- was unsafe | priees rather than the $100 millions ae ene cormast Prov. Transport 2.1... as 13 50,000 
eer : nth. John & Sons Y 
with more than two people .on|in duction bonuses offered by /is paying five cents a al tra | auebec — see sas 6 : a * a 
Courage a ad conkdence— these board. These boats cost $275 and on its common. Canadian Bronze is | Saguenay Pwr., pfd. . 1.27%6q © 4 88,750 
Sher. V & .18q 1 30,000 
characteristics provide the key- ard yacht: dinghy available on following: ‘Dates shown aré only | Other companies paying extras ate] s sachs. 1D 1. 182,812 
stone in‘ the’ national structure © open market at around: $60. approxithate as serious delays. have Cosmos Imperia] with 15 cents ‘a South Can, 1 RiAea 15 80,000: 
“cg ut P share, Leitch Gold with one cent, Pe re tyes. oa 
of every country. That Canadians aptain Mainguy, R.C.N., added been ¢aused by lack of main en- with 20 cents. De SeeG Voss. see 1.754 1 10,062 
Sits wy his complaints. about - the life sav- gines, fuel tanks and other items of dwell Linen Mills is paying an wD pie cenit ag i94 ee 
“ are not lacking in these qualities _ ing ‘equipmént supplied yet.nothing | equipment. At least two boats-would | initial dividend of 25 cents a’ hare | Ua eee ys ae 1011 000 
~ js proved by their record in the was done~even ‘when “Lieut. Bob| have been in-service in June if in-|on its common.. Senator Rouyn is} Woot A & dames pid L¥sG 1 itats 
st-and is amoly céakirmed b Jarvis, R.C.N.V.R.. (C, O..of Q. 057)| telligent priorities had been order- | also starting dividend payments with | York Knitting ........ 20s 15 45,802 
pertand 2 Sey "y pointed out to"Vice-Admiral Percy | ed. In every case the boat builders |@ declaration of three cents a share.| Boe bret c.g .77*" Sie tee ee 
the ‘industrial development .in Nelles, R.C.N.: that the dinghies| have been seriously delayed by | General Steel Wares is paying a@ par-| Zellers ........ Slegerers 20Q 1% 23,000 
this country: since war began: were a menace to life and limb. “| non-arriyal of parts that were to pet ennt Deans eee OL Be eee tafe aitee: A: tae 
Wh JJook ahead we .cas “The guns’ supplied ‘were trom on apes ty Gene. Two companies, both, gold mines. | Total ...<.20t......cceeseceeees 6,242,946 
en we a eighteén to thirty,years old and the}. “In this respect engines were de-| have reduced payments, Privateer ining Companies 
do so with assurance: The vast ammunition of United States origin | livered to some yards six months/js paying two cents a share instead | Cochenour Willans vise 02 16, » 88,848 
resources of Canada inspire and very doubtful ‘history. Although | or more before they were required | of cents and Toburn 'Gold is| Grandview cose sc-+ 0+ OL 2” 29,907 
ne pi a qualified gunnery -myself,| and other builders could not get Set one cent instead of two cents Inter. Nickel, pid. <.2ritsq 1 483480 
confidence, challenge o: | recommendations in respect to a ee & share. - Addison «...:..+-. 05. 26 ¢ 236,515 
future tequifes ‘courage; with the fire power of the Canadian - ee was quite inadequate * Montnty Dividends rua | Eeltch Gord ST tag 15 Stoo 
; Fairmiles were shel The useful | 20 e t builders got no €0-Op- 4 SHEER Fis pueaesecel: AS 28,500 
courage’ earl cotddesce, let ws excuse ‘ that’ vohiag better was| eration in. the’ translation of : the ich *: he Senator Rouyn scocaad Sad 20 sta 
build a better Canada, teas available is ‘a terrible indictment of | weird specifications supplied. and —— ae eae: Saseeeeedes Rs ig 
, . ____|those-that”'should have ‘planned’"a | the confusion: that existed in the csrsvaeesss ee PRGOGMOS 34,968,201 | Febuen Gold... Old 32 18:00 
Sepehiaeey eumewage - ~ -—~T supply: 4 ‘| blueprints ++. ig “Indust ' and Utilities - eg et * 
“Contfary'to my recommendations | “The. mére technical side of the : Fie Aegean EP ngs Oi Gemipanien” —° PO 
no Special training was given our | #itmile equipment. was es Bret . ole OL a eta 
officers or meén on being scoped Tore disgraceful alate of ite Sete ea C84 st 36 ° mt 
volunteers for the -Fairmiles serv- eptitude. Ottawa insisted . Total er eae 
ice. The British Navy found this the English standard. of 1 Bk: ener ad 
absolutely essential in the last war | Voltage of 24 instead of A +» 06a 
and in this—but the R.CN. thought the North American standard fs ead 
“By Aug., 1942, out of more than| “Consequently all our motores: 1 oie ae oe 
thirty boats in some eight or ten to each boat— i -Hydre-Ele pts 1 108 8is 
; ‘only ten “1 ; a 
were fit for opera “duties as a} Senetators :and: lamps, had to _be a. | imperial Bank: ...9-...) 3q 2 Baim 
3 ies 0 ecaly ) os eae 
direct result of Ottawa's failure to|§ built vee Some. NSHQ: " ss Rt is Soe 4 1 80,000 
raifing and| Jckass says that 110 volts is too Gnas | Tinted Germ a. se ab “anans 
aces oS bie facie. wna . ce Tota ! i ae chases ache Pewee 1154148 


1040 | Blmer Woods bas Elmer Woods has been elected | 
vice- 
| Life Assurance Co. 
Sr te-|Tife i fons 1940- of the Monarch 
C ae fe in Jan., 
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time with Ontario provincial offi- 
cials and representatives of the 


peng. atrhetare has always to ‘be 
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Mr. Woods 


. 


pected 


Union Gas Co. is expected to an- 
nounce shortly an increase in rates 
to its industrial consumers. This step 
has been under negotiation for some 


Wartime Prices and Trade Board. 

Basis for the company’s applica- 
tion for increased charge was that 
in the prewar days its main  busi- 
ness’ was to domestic consumers, 
thus the price to industrial consum- 
ers was low. War. conditions forced 
a complete ape in the marketing 
picture making influstrial 
tjon the dominant element. With the 
greater part of its production being 
sold at low prewar rates 
the company’s revenues have been 
adversely affected. It was from this 
condition that the company sought 
relief. 

In Hamilton; where Union Gas 
has a representation through its 50% 
interest in. United Fuel Invest- 
ments, a combination of circum- 
stances has created a gas shortage 
which has forced several industries 
to close temporarily. - 

One of the main factors in \this 
situation is delay in completion of 
the new $3 millions coke oven plant 
of United Fuel’s subsidiary, United 
Gas. This plant, which is to supply 
from 7% to 10% million cubic feet 
of gas daily, was originally sched- 
uled to get under way last Nov. 1 
but it is now not expected to be 
ready before March 1. If this plant 
was in operation it is declared that 
the gas problem in Hamilton would 
be over. 

Similarly, ely, the situation would be 


greatly allevia there were a 
supply of |propane available in 
Hamilton, yg one during the cold 
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. ’ a Alta. Pacific . . 13 London Life. . .4 
Is R NIZE |Bskesiici's Sess 
icelli 4 Monare! ife. . 
corsa Brockville Trust 4 © Montreal Life. 2 
Can. Breweries 4 a H. oe - 
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“BANK OF ‘MONTREAL 

-~ | “& Bank Where Small Accounts Are Welcome” 
~btedetii; Mipesikee’ Ranking Servicv. «the Outcome of 133 Years’ Sueceuful Operation 





Simpson’s Presents the 


i 


FURNITURE 
of 1943 


f : The Us 


for, Wartime Homes 


This will be a year when you will want particu. 
larly to-keep your home heartwarming, welcom- 
ing. If you need new furniture to make it such 
a place, Simpson’s can provide it from assort- 
ments that. Canadian 
turned out for Simpson's exclusively. The wide 
selection includes plenty of modern as well as 
18th century period designs; Colonial maple, 
too — all constrocted according to Simpson's 
exacting standards. | 


manufacturers have 





















Investor’s Index 


Feb, 6, 1943 


Planning Setup 


N. S. Stl. & Coal 7 
Northern Trusts 4 
Real Estate Loan 4 
Steel of Canada. 3 


a a a oe | 


By Government |=: 


Cub . Trusts & Guar.. 4 
- Powers of Economic Ad-|p ef @ inz. 4 Victoria Trust .. 4 
ave Ryo ‘ ree ame ; 
Committee . . t rust. 
visory Ex Hodes. Mt Western Brew. : : 
2 2 
tended to Postwar Field | Ri". .;. 7 “moun ot 


MINES AND OILS 
Consol. Smelters 15 McIntyre .... 
East Crest # Pe 


By STAFF WRITER 
OTTAWA.—A complete reorganiz- 


ace w, 34 Fron. ...+- 15 
ation of the goveriment’s postwar Davies Pete. ..< 14s Sladen. - . - - i 
planning machinery is contained in | Ker-Adaison 14 Ucn. = - 


Order-in-Council No. 608 and 609} Ma 
approved by the government a few 
days ago. 

Powers and responsibilities of the 
Economic Advisory Committee head- 
ed by Dr. W. C. Clark, deputy Min-.| gaitorial . 
ister of Finance have been extended 
into the field of postwar planning. 
To committee is now given the 
function “of planning and organiz- 
ing the gctivities of departments and 
agencies,of government in this field 
as well as conducting investigations 
and study of postwar problems in co- 
operation with the Committee of 
Reconstruction, and the preparation 
and submission of appropriate re- 
ports and recommendations.” 


Redefine Authority 
At the same time, the government: 
has reconstituted and redefined the 
authority of the: so-called “James” 
committee on Reconstru 
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Matachewan (Censolidated Mines 
realized a profit of $69,318 after 
taxes, but before write-offs, the 
three months ended Dec. 31, 1%2 
compared with $35,256 the corres: 
ponding period of 1941. Production 
the final 1942 quarter was $256, 
from 86,338 tons of ore compared 
with. $226,904 from 50,402 tons the 
last ‘quarter of.1941. 


Montréal. Steck Exchange and 
Montreal Curb Market report 4 
marked improvement in. volume o 
trading during January. A total of 
442,976 industrial shares were traded, 
the-largest turnover since May. 1940. 




















ction. 

“It would appear from a close read- 
ing of the two-orders-in-council that 
the James Committee will in future 
take its orders direct from the Econ- 
omic Advisory Committee, although 
both committees have direct access 
to the Prime Minister under their 
terms of reference, ' 












BASE METAL AND 
OIL MARKET 


We believe, the Base Metals and Oils are behind 
_ the general market, We have prepared descriptive 
analyses of. MINING CORPORATION, NOR- 

_ METAL, GOLDEN MANITOU in the Base Metals 
if and HOME OH, ‘BRITISH DOMINION, CAL- 

9 GARY & EDMONTON and EAST CREST in the 

we You may ree | a copy on acral 


Sie 7 
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1 ares Union ee ae 


they arise, and avoid situations such as we 
its own terms in any such dispute spells disaster fer the whele national 


THE C.LO. 1S BOMBARDING WORKERS AND PUBLIC WITH 
PROPAGANDA PUT OUT EXPRESSLY TO WIN MEMBERS 
AND INCREASE THEIR OWN POWER BY DISCREDITENG 
BOTH GOVERNMENT AND MANAGEMENT. 


WE WOULD LIKE TO EXPRESS AND EXPLAIN THE REAL 
‘CONVICTIONS OF THOSE STEELWORKERS WHO DO THEIR 
OWN THINKING. 


FIRST—A FEW COLD FACTS WHICH 


CAN BE EASILY VERIFIED: 


never represented more than about.25% ef the 4,900 wage 
Works. Not more than 500 members have attended any one 


ee a tke a hemes Se oe 
Three hundred men are attempting te force more than 4,000 men to stop work. 


percen of former C.LO. members believe in Unions and joined to 
‘= tng grievances the C10 bronght to thei ttnton ore ee 
oe beac erga brunt gw age perne men 

thoroughly disgusted, are not paying dues, and are completely in- 
wrtive in Union affeirs, but they are included in estimates of C.LO. membership. 


here is Union recognition and collective bargaining, with the 
The strike Cae eatal, “Facough Ube orks Onentll wa Gresty pave-t cols 


not take our Works Council seriously enough, or make it work as it should, be 


cause we didn't have te fight for it. 
No discrimination te shown agsinst Union members in the plant.’ Union repre 


sentatives sit on the Works Council. 


We feel that this jected sha art of « pamod program te ena 
Conatats sted tadesiey, 0s matter at what cost to the country—YOUR coun- 
ty The C10. is following & familiar pattern which has been very ouccessful 
in the States. Strong and decisive action is needed immediately te prevent 
further trouble, and forestall 2 general inflation. | Management's hands are 
tied, the Government is unwilling and unable to act without come overwhelm 
ing expression of public opinion. x 

N vl ctfere Wee the Government. Expr Your epson te prs 
cor wer effort. Write the Government. Express your opinions in the papers, 
and make sure any man who supporjs a strike in these times:realises whe 

he is doing. 

Asf we take this opportunity te tell the world that we have no intention 
of being pushed around. Certainly not by any selfish group whe feel that the 
present crisis is a golden opportunity te gain power and raise wages, even at 
the risk of torpedoing our whole war effort. 

We are paying for this notice out of our own pockets, hoping it pola Ne 
odes dhtbe nay we would lene it OO Stee] Company is shut down 


A COMMITTEE OF 


THE INDEPENDENT MAJORITY 
of the STEELWORKERS of the 


STEEL CO. of CANADA 


JOHNS-MANVILLE 


a 


PRODUCTS 


goma Steel and. Dominion Steel! & Hinel 


Coai hangs fire during the: 


30-day | 

truce that followed the’ strike, union 
‘| activity. .at the \Hamilton ‘plant vot as: 

with: SS 


Steel Co,-of Senate: Bees. 
renewed 


The C. LO. attiliated: ‘United mea 


Wotkers of America claims to'repre- ie 


sent a'majority of the'Stelco 'work- 


ers, hence that it is'the' body with }§ x an 
which the company should ‘deal: in|: 


any collective bargaining procedure. 


Company opinion is understood: to: 


be that the U. S. W. A. represents 
only a very small minority of ‘the 
workers. Last weék in the Harhilton 
Spectator a committee of the’ Inde- 
pendent Majority of the Steelwork- 
ers of the Steel Co. of Canada bought 
newspaper space to expound its anti- 
strike, anti-C.1.O. views (see cut), 
Ask Conciliation Board 

The union is applying 'to the Do- 
minion Depar t of Labor for-a 
Board of Conciliation. 

The initial bone. of contention -is 
that of union. recognition. But it is 
generally .expected that this would 
lead directly to demands for.negoti- 
ations over the basic wage rate ‘on 
a similar basi§ with those at Dosco 
and Algoma. 


644% at Basic Rate 

So far as the Hamilton works of 
Stelco are concerned, approximately 
62% of the employees earn the basic 
or minimum wage rate.’ These mini- 
mum rate employees earn either 
$26.57 or $29.15 for a full-time week. 
including the -cost-of-living bonus, 
depending.upon the number of hours 
in a standard week. 

The weekly earnings of alk Stelco 
wage earners averaged: $37.10 for 
1942, including cost-of-living bonus 
of $4.25. Dominion Bureau of Statis- 
tics figures show average weekly 
earnings in manufacturing industry 
at $30.65 for Canada as a whole, $31.92 
for Ontario and $32.84 for Hamilton. 

78% Cent Average 

Hourly “wage rate paid by ‘Stelco 

rise to a. maximum of $3.53. The 


While; the C.LO.. loudly »pro- 
claimed to represent a majority 
6f the Hamilton workers of 
Steel Co. of Canada and de-- 
manded collective bargaining 
rights; other Steleo workers 
took advertising space in a local 
newspaper (see cut at. left) to 
tell how they felt about strike 
talk. 


'Stelco: /points out: that -while pro- 
duction of’ coke, pig iron and’ steel 
‘has continued uninterruptedly seven 
days: a week since: Sept. 1939, shifts 
are so. arranged that normally the 
great,majority of the men ‘do: not 


work more than six days; a week. 


Figures for'1942 show an average for 
all'employees of 48.29 89 worked 
per week, 


‘Other Benefits 
» Since-Jan..1, 1920, .a-pension plan, 
supported entirely: by the company, 


has been »in effect.: This makes* it 
possible for employees reaching the 


‘age of 65:to retire’on a pension from 


the company after the requisite num- 
ber of years of service. To safeguard 
this-plan’the company has made. ir- 
revocable. transfers. to the, pension 
fund trustees of over wes millions to 
date. 


Since Dec. 1, 1928, there has béen’ 


in effect a-benefit® plan. which’ is 
jointly supported ‘by er.>loyees and 
the company.. For 70 cents a month 
employees receive $500 life insur- 
ance, medical and surgical:attention, 
hospital expenses, if necessary, and 
disability, benefits up to a period of 
13 weeks ‘for any one illness. 


Employee Representation 


For nearly eight years through an 
employee representation plan, Stelco 
employees have chosen from among 
their ranks annually, by-secret bal- 
lot, fellow workers to represent them 
in negotiations with the company. 
These representatives have met once 
each month with representatives’ of 
the management and have discussed 
suggestions from the employees ‘re- 
lating to wages, working conditions, 
etc, Minutes of the. proceedings are 
posted in all:departments. 


Upon outbreak of war.a:plan‘for 
the assistance of employees with six 
moniths’ service with the company at 
that time who enter any of the armed 
forces, was put.into effect. This pro- 
vides :two weeks’. pay in addition. to 
any ‘regular pay due up ‘to enlist- 
ment; carrying employees’ group life 


Eighty-five years 


of progress are reflected 
by this famous trademark... 
it has weathered the wars, 
disasters and depressions of 
YC TE ee if is an emblem 
of progressive leadership 
and helpful service in the 
difficult days we have still 
ee 
straining every nerve to 


TI 


CONTINENTAL LIFE DIRECTORS — 
_Gordon‘R. Medland, (left) and Guy. W.. Rutter have been elected 


. directors 


‘of: the. Continental Life Insurance Co. Mr. Medland is 4 


fener of! Medland & Son, insurance‘brokers, Toronto.’ Mr. Rutter 
‘is assoctated with York Knitting Mills Lid. 


insurance premiumg-while they are 
in service at company. expense;.upon 
honorable discharge an undertaking 
to restore.them to the job they, left; 
full credit/for’ time spent in’ the 
armed: services in their.employment 
record with the company; and, fin- 
ally, paying: them an‘! amount equal 
to 15% of what they would have 
earned had« they remained\in the 
service of the company instead of 
enlisting. 

Discussing the background of the 
wage situation for the industry gen- 
erally, Steel of Canada officials de- 
clare that there is a popular miscon- 
ception ‘that the industrial hazards 
to. steel workers are high as com- 
pared ‘with. other occupations, The 
Workmen’s Compensation Board of 
Ontario establishes assessment rates 
annually for all occupations and 
classes of industry coming under its 
jurisdiction and operations and these 


.rates reflect the relative risks of 


industrial ‘injury both as to fre- 
quency:and severity. The provincial 
rates established by the Board for 
1942, the latest figures available, 
show 89 octupations and industries 
in’ which. the risk of accident is 
greater than to the steel worker. 


Aids For Worker 


According..to these officials the 
public impression .of back-breaking 
toil at steel plants is another fallacy. 
Powerful cranes, charging machines 
and. manipulators move materials 
with little human effort. Where jobs 
are hot, or involve more than aver- 
age exertion, such conditions are 
either infrequent with periods of 
relative inactivity between them or, 
by the use of spell hands, working 
schedules call'for one hour on and 
a half hour off, or, in many cases, a 
half hour on and a half hour off. 


C. P..R. Profits 
Best Since 1928 


Dependent on Other In- 
come, Indicated Share 
Profits $2,35 in 1942 


From Our Own Correspondent 

MONTREAL.—Net earnings of the 
Canadian, Pacific, Railway during 
December were the highest for that 
month on record, amounting to near- 
ly $5.2 millions, or $103,561.above the 
figure reported a year ago. 

Thesfavorable December. showing 
brought net earnings: for the full 
year to $48.2 millions. This was the 
highest net.operating income report- 
ed by the company for any yearsince 
1928 when $52.9 millions was earned. 

May Set Record 

‘ In addition ‘to its net operating in- 
come, the Canadian Pacifie will — 
into its accounts. special. incom 
which, in 1941, totalled $18.6 ite 
lions. It the rate of other income is 


maintained, net earnings of the com- 


pany for 1942 should aggregate near- 
ly $67 millions, which compares with 
the previous all-time high of $64.4 
millions set up in 1928. 

With , prior charges on the same 
level as in 1941 and after provision 
for full dividend on: the preferred 
stock, indicated balance of net. earn- 
ings for 1942 istaround $2.35 a share 
on the ordinary stock. This con- 
trasts ‘with $2.19 in the preceding 
year, 

Deeember . 
ne eat 

24,523,338 . 21,204,215 
19'329.027 16,113,465 


Net earnings 5,194,311 5,090,750 
12 Months Ended December 


864,091 221,446,053 
616,402 175,488,517 


Working expenses . 


Gross income 
Working expenses .. 


Net earnings ..... 


: 


= 48,167,880 45,957,538 


Executors§ :: 


~ CASH for estate taxes? 


-@ Of this you-can be certain—your estate will 
shave ‘to pay 2 sizeable amount :of’cash to the 
government for succession duties. They now 
assume miajor proportions’— you must make 
‘provision for them. I¢.is-dangerous' to- ignore 
this important matter, 


Ask for a copy of our booklet, “Review of Do- 
minion Succession’ Duties.” le shows the ap- 


- proximate’ total of death duties your estate 


Crown Trust 
Company 


Trustees 32 


MONTREAL TORONTO 


Designers and Te 


CONVEYING AND 
ELFYV ATING EQUIPMENT 
MODERN POWER 
SSION EQUIPMENT 
COAL AND ORE KANDLING BRIDGES 
WELDED PROCESSING EQUIPMENT 
STEAM GENERATING EQUIPMENT 
BALDWIN-SOUTHWARK 
HYDRAULIC RRESSES 


We Invite Your 


Inquiries 


rT: Ure erates 


demands of war, 


and war 


CCE CeCe CP RUC Re een 
‘carries on’ with the work 
of serving the Canadian 
construction industry... the 
farmer...and the home owner. 
To us this is 
Cm eC hme 
“job”... 1t's 
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E. P. Taylor, president. states that 
net profits in the current year will 
not in all probability be cut, despite 
the government order restricting 
gale to 90% of last year’s volume. 
This will be due to economies in dis- 
tribution expenses and because prof- 
its are now controlled by the excess 
profits tax. ¢ 

Annual meeting will be held 
March 29. At a special meeting im- | Less 
mediately following, préference 


shareholders will be requested to | aad: Int, divds., 


pass a resolution consenting to the 
issuance of debentures and secured 
obligations of the company. Direct- 
ors are of the opinion, it is stated, 
that present restrictions on the issu- 
= ~ —— are no ee i 
plicable since company w: n 
the postwar period. require a new 
plant in Ottawa to replace that ex- 
propriated by the government and 
will also need to make additions and 
improvements in other propértiés. 


Income and Surptes Account 
Years ended Oct. 
1942 _ 


Operating profit ...... 2,610,389 1,796,819 
Add: Other income ... 53,440 48,518 











eeeeeeee 





Mincrity-int. ....... __ 43,982 43,878 











Net capes sae "714,564 570,570 
wet pt divids. 622,196 489,558 
lus for year ...... 193,36 81,012 
naa: . Previous surpits eo 1,487,730 
Retondabie taxes . 6S 000.  vecccs 


Earned surplus forw’d 110 1,568,742 



































$ $ 
Current assets ........ 4,565,344 4,117,559 
Current liabilities :::: 2,548,061 a 
Working capital ..... 2,017,283 2,1 


Balance Sheet Changes 


SL Siete vcnsncsbeeve 
Investments .....<..... 
Accounts receivable .. 373,759 


eeeetaseece 





debt 378, 550,000 
Fixed assets less depre. 7,631 803 8,012,453 


Cub Aircraft 


Cub Aircraft Corp. has a backlog 
of business of over $300,000 with 
assurances of plenty of work for the 
current year, providing management 
remains stabilized, M.A. Seymour, 
president, states in the annual re- 
port. Toward the end of 1941 backlog 
amounted to only $10,000 and num- 
ber of employees to 47. Employees 
now number 142 and will probably 
soon be increased to approximately 
200. 


Ineome and Deficit Account 
Years ended On, 31 


cory 
& 
wt 











‘ g 
Net earnings ......... 12,435 4 444 
Less: De tien .. 4,267 3,645 
& Taxes re ohéeviee 3,211 463 
it . Net profit .....+...+ 4,977 336 
, ian: Pre Prev. deficit . ' 26,326 23; 
w/o mfg. contract . ‘ 5,069 = 
W/O OTrg. @XP......- 
A@d: Prof. sale bonds 65 229 
Deficit forward ...... 29,17 28,326 
Barnings per share . $6. Hs $0.092 
PUIG 6 vicciccdestyss - ail 
Working capital ‘ 
assets ....... oo 96,620 
Sasent lek lHabilities ... 27,309 20,971 
_-_ 
Working capital ..... 77,048 
5 oe a Sheet juipete ¢ 
Cash ..... Gi vcnvvsvcee : P| asian 
ts TOC. .scccees 587 . 
Seaton escvectonss 63,163 $0,149 
Belding-Corticelli 


Belding-Corticelli Ltd. reports a 
moderate rise in revenue for the year 
ended Nov. 30, 1942, practic: all of 
which was absorbed in er taxes, 
leaving net earnings on the common 
stock at $13.12 a share; against $12.48 
a share in the 1941 fiscal year. 

The company continued to produce 
war materials in considerable vol- 
ume, president W. P. MacDougall 


reports. 
The balance sheet shows working 


capital at the end of the year stand- | Defici 


ing at $1,464,000, against $1,294,767 at 
— ose of thé preceding year. The 
ncipal changes in pa position 


woe a drop in accounts ee 


offset by substantial incredsés in 
holdiags of government bonds. 
= ané Eoded Rov. 3 Account 


vos 185,582 186,860 
Ruislonee fund erere 25,000 ‘ 30,000 
Director's . 7,940 


seeete 7,320 
. Silaries ....+. 47,530 45,585 
Legal fees seses oeeee itee 346 
Tax provision ...... §& 000 
Net profit 158 
Less: pid. dividend .. corn abst 


Com. dividends ..... 44,970 


Burplus. 2.66. scsscecna goa tbo 


Surplus orward sae aa aan gas.t06 


Working Capital 


‘ T neeeeeeneennenennell 


Can. Ind. Aleohol 


Canadian Beowsrtaa™” Lined tn te pear 
Net profit of Canadian Breweries | of $153,923 in taxes paid 
ended Oct, 31. 1942, | year. Consolidated 


the last two loan issues, 









Consol. Income and Surplus Account 
: ‘ Years Ended Oct. 31 


Optreting protit 
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083 Working capital 


Can. Investment Fund 


A moderate rediction in earning 
power is teported by Canadian In- 
vestment Fund Ltd. for 1942. The 
number of issued shares increased 
and there was a deficit of $7,944, as 
against a surplus of $24,492 the year 


During the year the number of is- 
sued shares increased 
to 2,472,311. Book value of invest- 
ments at $8,695,412, compared with 
market value of $7,773,553. At the 
close of 1941, the book value of 
holdings a eer and market 


Chineas in the investment port- 
folio last year follow the income and 
surplus account: 

Income and Surplus Account 
¥ En Dec. 31 











from 2,290,713 
















Siaesdecoes 
Changes in mie 

Aluminium aa 

Asbestos 


Estates, etc. ........5. 1, 


. Ses 
savevabeien 
—— 


88888222283232 


U, 8. Com. Stock 
Can 


TRUST & LOAN 


Crown Trust Co. 


interest rates ‘on the in- 
funds, less activity, 
higher operating expenses, resulted 
in a drop in Cfown Trust Co.'s reve- 
nue for 1942 to $52,721 from $74;801 


ce sheet as at Dec. 31 last 

dows that among company accounts 
a greater degree of liquidity has 
been achieved, cash, call and time 
loans Rew a appreciably higher. 
oS and maton Account 























_ Balénce sheet Ghentes , 









Guaranteed account .. 
trusts, ete. .. 39,261,452 
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Current assets ......., 
Curent liabilities .... 4} be ‘ 
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Income and Surplus Account 
Years Ended Dec. 31 - 
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ss ageees 44,620 

85,972 
Less: Dividends ..,< 50,000 $0,000 
Conting. FOR. cfesdse 30,495 31,306 
W/o office fixtures . 3,000 3,000 
Surplus for year ..... 2,477 2,992 
Add: Prev. surplus 25,920 22,999 

Surplus forward ..... 72,397 25, 

Earned per share ..... $8.59 $8.72 
Makscvigapks ss 5.00 5,00 


’ 
Liabilities to wyeve 
As at 


$ 
Guar. invest, certs. ... 4,150.01 4,113,795 


ODOC as vp sc ccvnvnvs 7,193,349 7,243,994 
11,343,440 11,357,789 

Secured by: 
Liquid assets, ....... 4,912,635 4,755,057 
Mortgages & int. ... 6,421.805 6,602,733 
Other net assets .... 1,428,398 1,425,920 





_- 42,862,838 12,783,700 


Estates, etc, ..-..0s00¢ 8,660,552 8,264,446 


Brockville Trust - 
Net profit of the Brockville Trust 


& Savings Co. in 1942 was $2.71 per 
share, unchanged from 1941. Estates 
under management of the company 
totalled $2,665,591. as compared with 
$2,652,131 in the previous year. Guar- 
anteed trust account deposits were 
down, $75,355 from $566,278 to $490,- 
923 in 1942. : 
Annual meeting will be held in 
Brockville. Feb, 10.+ 


Income and Surplus Account 
Years ended Dec. 3 














1942 1941 
Net earnings ......s565 44,844 50,573 
Less: taxes ....cecsese 17,784 23,450 
Net profit’; .... vcceésée 27,060 27,123 
Less: Dividends ..... ° 25,000 28, 750 
Surplus for year ....+ 2,060 *1,627 
Add: Prev. surplus . 13,934 15, ‘361 
Surplus; forward ..... 15,994 13,934 

*Deficit. 
— per share . $2.71 $2.71 
peabeseedpusebes $2.50 $2.87 
Liabilities to Public 
As at Dec. 31 
1942 1941 
$ 

Deposits js .esececocne 490,924 566,276 
Invest. Certificates . 281,300 ~- 277,200 
Eertatest Ob. ca civcccces 4,043 3,590 





776,266 847,066 


Secure’ by: 
Liquid co Fa ssank 263,041 283,744 
Mtges. & int.-....... 513,225 563,322 
Other net assets* . 715,994 713,935 








4 


4,482,260 1,561,001 
"077 "ee, 
*After deducting feserve for taxes and 


unrealized profits, reserve against mort-* 
gages, sale agreements and real estate held. 


Victoria Trust 
Net profit of Victoria Trust & Sav- 
ings Co. improved to $5.49'a share 
in 1942 from $4.70 in 1941. T. H. Stin- 


“son, president, notes that this in- 


crease is a reversal in the trend 
which has prevailed for some years. 


He adds that the improvement~in | Less: Prev, 
,395 | general conditions justifies a predic- 


tion that the favorable trend will 
continue until the company’s gro&s 
earnings again become more nearly 
normal with those prevailing before 
the general slump of the 1930's. 


Income and Surplus paneer 

















Years Ended Dec 
Osea sf 

Net earnings ......... 59,461 56,494 
Less: TaxeS .,... RS 15,000 18,400 
Net profit ......... ose 44,461 38,094 
Less: Dividends ...... 32,400 32,400 
Surplus for year ..... 12,061 5,694 
Add: Prev. surplus . 25,989 25,295 
a Tfr. spec. ite. a4 5,000 
© prop. eq’ oeoves 

we off, premises . FOR neeees 
Surplus soe Sb eae 26,715 25,989 
Earnings per sha ee $5.49 $4.70 
Pat. co avs clk cage cds 4.00 4.00 





3 1941 
$ 
Investment certs. ..... 5.430840 5,506,573 
Trust deposits ....<.. + 41,926,870 1,814,361 
Total 2... sis cwcteadss . 7,357,710 7,320,933 
Secured by: ¢ 
Liquid assets’ ....... 2,212,184 ~ 1,932,490 


Mortgages & int. ... © 5,145,526 5,388,444 
Other net assets .... 1,521,715 1,520,989 


. ’ 8,879,425 8,841,923 
Estates, etc, ...+...00s 2,061,255 1,836,073 


Trusts & Guarantee 


Trusts & Guarantee Co. net profit 
was $7.78 a share in 1942 as compared 
with $7.31 in the previous year. 

Mortgages and agreements for 
sale are shown at $532,897 as com- 
pared with the previous figure of 
$523,788. Real estate held for sale 
is some $2,000 lower at $219,246. The 








Significant Investors’ Index Numbers 
ae ~~ : Power ; 


tee: ete 
ote “iat Allied Rueer- Bide. trae a ~ Total | 
RL . ages mater. tion Banks’ ties co's, 


aes 1935-39=100) 
135.7 118.3. 128.3 153.4 9146.8 : 
734 735 " 118.2 1456.0 134.1 


18 15 8 19 95 


79.3 68.7 602 69.0 65.2 61.1 


88.7 90.2 1 644 911 704° 66.8 
5,5. 963 739 621° O11 67,7 64.7 
+ 58 7 74.0 oe) 4 675 

142 1 739 .2 4 66.3 

73.5 942 75.2 60.7 4 

73.9 836 1768 64.3 : 

9 5 53 652 

75.3 98.3 .731 669 719 

The seo 408 sre. 0d 

W71 105.5 . 749 72:1 23 

62,5 107.3 79.6. 80. i 


& 











anata 105000 | 
ane _ 30,268,218 39,890,765 800,785 


Beas Trusts 


fit during 1942 to 
share from $41,185 
or $1.37 a share in 1941. Earned sur- 
plus now amounts to ors entire 
net — being credited to 


Liabilities te “me 


improved net | 
$43.453 or $1.45 


Guaranteed funds .... 
red by: 
rtgages 
Dunes net assets ... 


Est. trusts & agencies 14,259,004 14,490,408 


Industrial Mortgage 
Industrial. Mort 
Sarnia, Ont., had 
of $2.43 per share, as compared with 
$2.15 in 1941. Dividends at the rate 
of $2 were paid. 


e & Trust Co., 
profit in 1942 








681 
seiabinies te eit 
at Dec. 3 


Guar. invest. certs. 
Deposits 


int. 
Other net assets . 


Hudson Bay Mige. 
Hudson Bay . Mortgage Co.. 
Vancouver, improved net profit in 
1941 to $2,003 from $1,527 in the pre- 
vious year, largely through reducing 


977 | 600 to $62,305, while’ property sales 
during the year reduced this.account 
to $9,927 from $13.183. Dominion 
eis holdings are $2,000 higher at 


‘Income and Déficit Account 
Years ended Dec. 31 ' 


Vardapiatli Bldg. 


Yarmouth Building & Loan Soci- 
ety, Yarmouth, N.S:, réports net pro- | 
fit in 1942 at relate or 4.7% of paid- 
as compared with $8,911 
or 49% of paid-up capital in 1941. 
Partially accounting for the decline 
were higher taxes anda heavier 
transfer to general reserve. 

Income and Surplus paren 


esta 
Invest. profits sdeee 
Tax iticome 











— for year 
id: Prev; 


Real Estate Loan 
Real Estate Loan Co.’ of Canada, 


earnings were 
“Seventy-eight 
mostly in Winnipeg, were sold in 


director, reports, netting $162,030. 
Collections were felt to be satistac- 
tory, but the company states 
pop oe at were hard to obta 
alternative part of the 
ee to repay outstand- 


Inc. from inys., ete, 


Invest. res. ....5..+. 
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ni iat passive 7SIDENT 


Norman Franks of Canadian Gen- 

eral ea Co. ‘béen elected 

the Electric Service 

e erst fi oronto. Mr. Frauks is 

manager the Toronto district 
office of C.G.E. 





coher, managing director, at the an- 
nual meeting in Toronto this weék, 
as satisfactory. despite lower pre- 
miumg now available to fire a 
automobile policyholders. The com 
pany, which is a multiple line com- 
pany, showed an increate in life in- 
surance in force of $2.4 millions. 


i . a“ 1 
Sut meee | dnt ise ee 
Life ins in Yoroe’ =? 1 = 
Idfe ins. in force .. eer Se sh. 00 
Business issued .. 


Equitable | Life ‘ 


Assets of the Equitable Life Insur- 
ance Co, of Canada at the end of 
1942 totalled $13.9 millions, an in- 
crease of $712,415 over the eae 
year. The increase, M. J. Smith, 
présitent, stated at the seid meet- 
ing, was due chiefly to expansion in 
the mortgage and bond accounts. 
During the year Victory poen sub- 
scriptions. were $650,000. 

Policy reserves were\up $495,850 
and dre considerably higher than 
statutory requirements, it was 
stated, Insurance in force rose to $44 
millions on Dec, 31 with business 
issued during the*year $4.4 millions 
compared with $3.2 millions in 1941. 
Policy loans declined by, $119,852 
and surrendered policies were $35,- 
735 lower. Despite war losses death 
claims were lower than a year ago. 


"e ait 
Business aoe a - 4.94418 42,220 98 
Total ineauie nae 2,008,447 1.893.728 
Premiums ..>.5+.... 1,076,966 | 1,027,630 
Inv. income ..i..- 727,880 702,349 
Policy payments ...; bap 866,210 
EE oid sige beans ote 994,282 13,181,259 
Policy reserves ....... 11,930,749 11,434,499 
Surplus .........0%9 s 658,506 603,014 
Taterest earned .....% . 5.1% 5.0%, 
Monarch Life 


Increases in business in force, 
total assets and business issued diur- 
ing the year are shown in the report 
of the Monarch Life Assurance Co. 
for 1942. 

Holdings of Dominion Govern- 
‘ment securities increased by an 
amount greater than the increase 
in total assets, according to E. J. 


» Tarr president. 


Important items from the report 
, follow: é 
1942 1941 
Business in force .. 173,642,637 68,861,730 
ismued 0-2. 8485. 


Tet gost Ea, Mae 
ee fe ae 


Pol reserves .... 14,216,101. 13, 
Sotphn 936.145 61 


London Life 
Insurance in force on Dec. 31 
with the E Tendon Life Insurance Co. 
at $863.8 millions was over $94.6 
millions higher than at the end of 
the previous year. The figures in- 
clude . ordinary, industrial and 
group life. Insurance issued during 
the year in all three branches. was 


$130.8 millions. The corresponding. 


figure for the previous year was 
$111.8 millions, 


Total income for: the year was 
$32.6 millions compared with $29.9 


millions in the ae 
ne it : report fol- 





Excelsior Life 
An increase of $11.7 millions in in- 
surance in force to $134 millions is 
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tion is typical of this soe of ins 
vestor and indicates the extent of 
their problem in 
maintain théir investmént incomé. 


Investors in. Canadian decuriiies 
are able to participate in a vastly 
broader economy than that before 
the war and in one that should not 
suffer unduly in the transition to 
peace. Such is the theme of “Can- 
‘ada’s War Economy” just issued by 
Midland Securities — points out 


“An industrial revolution has 
taken place in Canada. It has been 
effected without resort to inflation, 
or to totalitarian controls. The 
change has taken place without 
disturbing the basic rights of prop- 
erty, nor has it caused the Cana- 
dian price and wage 
get out of line with other interna- 
tional movements.” 


This investment house goes on to 
report on the wartime growth of 
some Canadian industries such as 
steel, precision instruments and air- 
craft, and concludes: 


“The real significance of these 
facts is that well over 90% of Can- 
adian war production has beén 
achieved through private industry. 
In the process, Canadian industry 
has shifted to mass production 
technique on a scale never before 
equalled, and nearly a million Can- 
adian workers, now engaged in war 
production, have Igarned the sec- 
rets of the most modern technical 


investor these facts 
prove only thé major point that 


secured by vastly more productive, 


more integrated and better bal- 
anced econoaly than it was | three 


tr nnn 





MANAGER 
Allan B. Ramsay, who bas been 
appointed manager of the To- 
e of Guaranty Trust 
Canada. Guarani 
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Power Corporation 


7 Sinking Fund Bonds 
Due August Int, 1956 
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” Enquiriés receive prompt attention, 





Wood, Gundy & Company | 


_SYSTEMATIC REVIEWS 


‘Centlones improvement in security 
-markets make it advisable to have 
your list reviewed. 


Ask for our suggestions. 


GOODWIN HARRIS & COMPANY 


STOCK BROKERS AND BOND DEALERS 


MEMBERS: THE TORONTO STOCK EXCHANGE 
CANADIAN COMMODITY EXCHANGE, INC. 


_ SUCCESSOR IN TORONTO TO SEAGRAM, HARRIS @ BRICKER 
847 BAY ST., TORONTO 


PHONE AD. 9041 


WAR WORKERS — DRIVING 


"ABSENTEEISM" HARMFUL TO 
THE WAR EFFORT 


DRIVE WITH CARE 


THE GENERAL ACCIDENT GROUP 
357 Bay St. 


Toronto, Ont. 





NOTICE TO SHAREHOLDERS 


OF THE 


ALBERTA PACIFIC GRAIN 


COMPANY [MMITED 


An offer has been made through the Directors 


of The Alberta Pacific Grain Company Limited 


for the purchase of all the Preferred shares of the 
Company at $115.00 per share and all the Common 
shares at $3.00 per share. 

Shareholders wishing to take advantage of the 
offer must accept same and deposit their accept- 
ances and share certificates with The Royal Trust 
Company by whom they will be held in escrow. 


March 10,'1943, is the final date for acceptance 
of the offer. The purchaser is only bound to take 
the shares deposited by March 10, 1943, if the hold- 
ers of 65% of the Preferred shares accept the offer 
by t date. If thé holders of less than 65% of the 
Preferred shares accept the offer, the purchaser 
may, but is not obliged to take the shares déposited 
by that date. In any event, the purchaser is not 
boust to take any shares offered after March 10, 

Although the Directors’ accept no responsibil- 
ity i in regard to the matter, they dre of the opinion 
that the kebaptanee of the offer is in the best inter- 
est-of all the shareholders of the Company. 

A letter from the Directors and copy of the offer 

— sites pi: pe to all registered shareholders. 

secured by other shareholders on 

a epplicalon to the Company at Winnipeg or at any 
ice of The Royal Trust Company. 


THE pean” ROSE GRAIN COMPANY LIMITED 


THE VICTORTA TRUST AND SAVINGS COMPANY 


LINDSAY, ONTARIO 
Balance Sheet —~-December 31st, 1942 
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' CAPITAL ACCOUNT 
‘and Land, Lindspy and a Cepital Stock Subscribed and Fully 
Nesasens $ 28,000.00 SE ses Lalecanev ye ee $ 810,009.00 
BON UNE acco ccbscccrccadicssere 300,000.00 
Siwscrecce aiitn M Inv e enn tee unas den ba se 385,000.00 
states and Agtncies under ee eg. ae Petre ee 20,761.26 
<sEdes bhocit ; idend 4 ie J 
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© TO MIOTTMAGOTS . .. 2. cc. acc ccncne 
$1 Ba at t of Profit 
sage dase Thee Cet a ens 
e M5.4i1.ée 
16,196.97 58,180.22 
ak 11,3 3 
steer ipevecees ee eee oes 21,531.13 
| sienna -_— + 
eve eyenactante seg —— ‘Total Capital Liabilities .........:...... $ 1,558, 100.68 
SES 


we ga aera aa 3a 
aes hints: SHEEe PPPOE ove ecesecese eeeeseeetece 1,926,870.1 4 




















Total Guarautecd Tract Liedilities ... § 7,387,110.11 


L Ranga Sea 041,433.88 
a: 19,801.32 





SS 
C..E. WEEKS, Managing Director. 





pany for the year ended 
after 














hygiene of factory 
@ Scores of othe 


@ One of the larg: 
facturers posted o 


Such demonstrat 
occur a 


tssuc o 
most practical pul 
* gud institutional ex 


ON YOUR ADVE! 


ADMINIST 


(1 UNIVERSITY A 

















Refundable p: 


Street East, Tere 











Travelling P 


Hotel I 


Siagle room wit! 
running water 
sinete reem with 


combination, $4 


Double ream : 
Beuble reom wi 


shower combin: 


H..F. STRUCK 

























—_—— 


$10,971,074,99 


December 












bent 


BIG DEMAND FOR 
EXTRA COPIES 
Such importance was attached to the 
editorial contents of the current issue 
of “Plant Administration” that. the 


4 nd for extra copies has almost 
4 gutrun the supply. : 


e@ One large Niagara Peninsu 
manufacturer phoned Jong distance 
to. ask if he could buy 100 extra 
copies of the complete issue.to place 
one in the hands of each key execu- 
{ive in the firm. 


@ A large Montreal textile manu- 
facturer ordered 200 reprints of one 
of the articles dealing with personal 
hygiene of factory workers. 


e@ Scores of other operating execu- 
tives, purchasingr.agents, factory 
superintendents have written expres- 
ging views on subjects dealt with or 
asking further information on sub- 
jects or products meritioned in the 
issue. : 
@ One of the largest electrical manu- 
facturers posted one recent editorial 
on the plant bulletin board. 


Such demonstrations .of READER 
INTEREST occur after each month's 
issue of Canada’s fastest growing and 
most practical publication for plant 
and institutional executives. Subscrip- 
tion $3 a year. . 


ON YOUR ADVERTISING MEDIA 
LIST FOR 1943 BE SURE TO 
INCLUDE 


PLANT 
ADMINISTRATION 


INDUSTRIES - INSTITUTIONS 
@1 UNIVERSITY AVE., TORONTO, 
CANADA 
(Rates and full information ‘on 
request) 
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Modern, Fireproof. 
250 rooms. Rates 
from $2.20 Single, 
$3.85 Douhle. 


SAINT JOHN, N.B. 








FEATURES 
in, the February issue ‘ 
THE CANADIAN 


CHARTERED 
ACCOUNTANT 


Some reflections on the “Ruml” 
plan 


Auditing the non-cash records 
The significance of metropoli- 


tan economics in Canadian 
economic development 


Business interruption . insur- 
ancé and the auditor 


Refundable portion of excess 
profits tax 


Published monthly. $3.00 per 
annum. Subscription open te all. 
Publication Office, 10 Adelaide 
Street East, Toronto. 


OF EVERY DESCRIPTION 


TORONTO 
Th aseeee 


WINNIPEC 







To The 
Travelling Public: 


Hotel London 


London, Ontario 


Rates for Rooms +. 
as Follows:— 


Single room without bath, $2.75; 
Tunning water and toilet. 
Single room with shower, $3.06. 
Single room with bath, $3.50. 
Single room with tab and shower 
combination, $4.00, 
Double room without bath, $4.00; 
Tunning water and et. 
Double room with bath, $5.00. 
Double room with tub and shower 
combination, $5.50. 
win bedrooms, with, tub and 
shower combination, $6.00. 


Soliciting your 
appreciated patronage. 
H. F. STRUCKETT, Manager 
























4 


Comadiam Pacihic 
AIR LINES 


Lh 


MLE eee 






‘| when they were working on the 


‘+ (with wife, and two children) 








Le 





Was Beardsley Rumi origin’ 
ator of the plan for pay-as-we- 
earn income tax? ¥ 
He has been its chief formu- 

lator and exponent and has'given 

it'a great deal of publicity. But 


considered by officers ‘of ‘the 
Canadian depaftment of finance 


last. budget, which came. out 
August, 1948. =U. 

Why is there so m con- 
cern about adoption of a pay- 
as-we-earn income tax plan at 
this time? : 


Because up until now, income 
tax mattered to a relatively small 
number of people and it didn’t 
matter to: them: very’ much. Back 
in 1939, for instance, the man 


earning $3,000 a year paid $9 in- 
come tax. The man with $20,000 
a year paid $660. 

Only 237,000 in all Canada that 
year paid income tax. In other 
words, ineome tax affected only 
that’ group in the community 
which would normally have a 
bank account and some assets. 

War has changed that situation. 
In 1941 there were 300,000 Cana- 
dians. paying income tax. For the 
1942 period, the income taxpayers 
will number around 1,600,000 and 
of that number 1,472,000 will 
earn less than $2,500 per year. 


What is the criticism of pres- 
ent tax procedurés? 


Those who pay at the source 
through 1943 are being assessed on 
their current rate of earnings. But 
the taxes collected are applie 


against 1942 tax, based on 1942 


earnings. 
If 1943 earnings are higher than 


1942, ‘the government will owe 
you a rebate next September. But 
if your 1943 earnings are lower, 
you will owe the government.. In 


other words, next September will 


aims of public finance. 


owe eight months’ taxes). 


forces. 
3. Those who retire on pension 


Will the government collect 
the taxes owing in any case? 









jail them for an old tax debt. 


pve, adoption of the pay-as- 
we 





of the annual tax bill. 

















creasing the rates less than 5%. 
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some form of this scheme was | P8Ye™- 


| Pay-as-you-earn, and if the. plan 

































add to the funds of those whose 
income is rising and who need the 
money least, will further reduce 
the circumstances of those who are 
already suffering a lower income. 
It is thus working- exactly’ con- 
trary to the generally accepted 


Three classes of taxpayer are 
the chief sufferers—all because 
their income drops:or disappears. 


1. Those who die (even the dead 


2. Those who join the armed 


. 


Many. tax delinquents the gov- 
-}ernment can and will catch. But 
taxes can’t got out of peopie 
unless those people are really 
able to pay them.and are willing 
to pay them. Assume there are 
10,000 Canadians, such as war 
workers, reduced to much lower 
incomes who do not have the sav- 
ings to pay their very sizeable tax 
debts on the eight months’ hang- 
‘over..It is politically unthinkable 
and practically imposbible to har- 
ass these people with law or to 


-earn plan invélve any loss 
of revenue to the. government? 


There are two ways of looking 
at this. The eight months’ debt 
amounts to about $450 millions for 
Canada at current rates. If the 
current system is continued indefi- 
nitely, the tax debt will vary from 
year to. year, depending on the size 



































_ For those taxpayers whose in- 
come drops, but who do not die, 
there would be an offsetting item 
in. the rebates which are owed to} 
those whose income is rising. This 
rebate might be cancelled under 


€ 



















goes into effect in a period of ris-| 
ing income, the cancelled rebates: 
would more than balance any loss 
through easing the load on less 
fortunate taxpayers, 


What are the objections to 
adopting the pay-as-we-earn 
tax plan? 







adapted to the salary and wage 
earner. Under present Canadian 


proprietor which includes the man 
who runs his own business, big or 


professional man. — 


calculates his actual income for| “What 


July 15 the other half. This means| pe has 
that the sole proprietor comes out 
even. For-him there‘is no need for 














sole proprietor to draw up a com- 
plete balance sheet every tax de- 
duction period. 





tion: 
' From the point of view of gov- 
ernment, the big worry ‘about 
adoption of the pay-as-we-earn 
scheme is misinterpretation of 














Because of its complexities, it | Military. 








terpreted “as “forgiving” one 
year’s taxation. And the amount 

















scription 





being “forgiven” $25,000 whereas 
the poor man was being “for- 
given” only $25. Such an objec- 














ing of the plan, such a mis- | dustries. 









salary earners, it was probably 
feared that the Canadian farmers 
would feel there was discrimina- 
tion against them, although as 
“sole proprietors,” the farmers 






























the three years of war, has revo-|- 






















to the war, two thirds of our 
revenue came from indirect taxes, 
a kind of taxes which are taxes on 
business and on consumption, 
ta%es which slow down and hin- 
der business and which often 
work out unfairly. This kind of 
taxes, tax experts do not wish to 
return to. | 


Now about two thirds of Cana- 
da’s tax revenue comes from in- 








If the debt is “forgiven,” the| come tax. which is generally 
government ° theoretically loses| sqmitted: to be the @irest type : 
(Say) $450 millions: that it would] o¢ tax. After the war, it is likely 
have collected as taxpayers die. In| shat this dependence on income ||| ~ 
other words, the $450. millions | taxes for revenue will continue. ||} | 
should be amortized over the life os 7 
of the present taxpaying genera-| Would the plan raise our 
tion by increasing the tax rates. It| taxes immediately? 
could be done in 15 years by in- 


‘ Adoption of pay-as-you-go in- | 
come taxes in Canada at any time 


Actually, the government “loses” during the fifst eight months of 


1943 will mean a higher tax dedyc- 
| \tion for almpst every taxpayer... 
The reason for this is that 


between now and next September, 
|| income tax deductions are reduced 
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- Here again the question is one 


of the detail ‘of the specific plan 
selected for Canada. If sole pro- 2 
idiotd are incloded i woudl ciscsed pralideaae} the Deesihes 
Appear wise to include the small of Canada God Insurance Co. : 
corporation, since in many cases W. Falconer was elected vice- Your Portfolio of Victory Bonds and War Savings Certif.cates 


the differerices between the two 


Se aan era 5 a rslonn Gerng ee 
are included it would be difficult oe on ee ‘ Save and Increase Your Hoidings 
to exclude large ones. ae > 
cially in the postwar readjustment to ifficuities: 

If plan : Pere sure to present some difficulties; 
Tad ceitea a tees period. It is argued, therefore, | that the aivushaden a the aa s enlon 
budget? | ~~ one — _ —— a |exist depression or no depression ° 

imistic view head, 
Whether or not the plan should P a and that’ commonsense suggests LIMITED 


: be put into effect now, there were 
‘The pay-as-we-earn plan is best | cogent reasons for delaying it last 





‘seta staat ee Ss| he Main Jobs For Parliament 
little, the farmer, fisherman, and| Mayor of Guelph Co-operates in Survey of His City 


In Canada, the sole proprietor Gathering still greater interest as time passes, The Financial |prompt and courageous action is 
pays one quarter-of his estimated Post’s “Question of The Week,” found a particularly wide re- | steadily losing the confidence of the 
annual income October 15, an-|-SPOnse last week. Mayor R, Beverley Robson of Guelph, in- |'W° most important groups of the 
other quarter on January, 15.| formed of thie week’s dual question, “What are the main jobs |DoPuation. whos? hearty co-opera- 
Betiwéen then ‘and April 15, he| facing the Dominion Parliament at the coming session?” and 


the previous year, pays half the} question so important he made a survey of local opinion on the |*Wo groups are not adequately rep- 
balance of his actual tax and on} subject. Through the secretary of the Guelph Board of Trade, |'*Sented in the Cabinet. This should 


forwarded, for the benefit of Post readers, the’opinions " ners Ge acaind HEAD OFFICE 
of prominent citizens of his city, Se gre Me 235 St. James St.,; Montreal 
rebates or adjustments. There is aj What are the main jobs facing the | gbor Executive - Business Man BRANCHES: 


six month’s lag in payment, but|Dominion Parliamént at the coming | . ; 
this is offset by the fact*that the | Session? and ; Br at real. conceal arti ba war couines colmponed of nati 
only alternative would be for the | Wbat would help to achieve the de- plan\ of real partnership between | with no other responsibility than the 

sired result? : | labor and agriculture, Great Britain winning of the war and of the peace, 


Here is how a cross-section . of 
Guelph citizens answered this ques-, 


A Manager An Economist manpower to the armed forces, agri-| Most subscribers to the recent) snonse to a preliminary letter an- 
Co-ordinate the war effort in the 


its effects by political opponents, ae ee ce Se eeian oe sufficiently flexible to allow rapid materials, industries and the mini-| ada preferred have had their orders} offered and asking the prospective 


is doubtless feared that its intro-| Put into immediate effect, a cour-| Siements, order. 
duction’ might, before it had wide- ageous policy that would deserve the | 7 The restoration to parliament of orders for up to 15 shares were|old custom of having every dealer 


nr Possibility of revising the Income 
accel Soublie tesion, ‘be tri aiehaarvea support of Canadians: | ms act to bring it into line with | its full rights and powers. 


forgiven would vary according’ to Professional Man ut 
income, ngturally..Thus it would ‘As a means of supplying suffici- 
appear ~that the rich man was ent men for the Armed Forces, con- 


tion, of course; is completely|ed, non-essential industries should 
fallacious, but until there had been} be curtailed. still further and the 
considérable public understand- | desirable help transferred to war in- 


conception was probable. Simi-|bona fide farm help should be re- 
larly, because the scheme is ‘of |cTuited from the above two services 


particular concern to wage and and all men having a lower medical 


ties and make winning the war the | 61-100 ....cccccsesesseseereescenss 39 and wide interest. 
be instituted immediately. As a eee eee eet rung’ [main objects. Seiegis ssighhceriareoasaaesses” a reg oe 
means. of supplying sufficient .men‘|£UT"8 ample supply. Drasti din: SORIGEG .S, ccecdsc ccasebanecaodenenca 0° eNova Scotia Light & Power Co. , 
tor war industries, if more ate need-| creased exemptions of farmers’| (4) rastically cUt ordinary X- | 401-300 <.ciiitsessseesesseeeseoes- 73 | has called for redemption cn March 
to present farm conditions. (b) Seek co-operation of all}; oo1'and up ...........ccceeeu eee 125 |gage bonds. Payment will be made 
* * 8 parties. Certain features of the way injin Canadian funds at 103% and ac- 
As an aid to agriculture, al] (c) Clear out slackers and grafters.! which this offering was handled by ' crued interest. 
«| Housewife = ; 
Rationing of everything that is es- . 
sential to our living as is being done e 
category than that required by the| in England. ran 


Arnied Forces, should be trained and 
employed in agricultural pursuits. 


actually fare slightly better than A Housewife 
the salary or wage earner. Main job should be to co-ordinate 
our war effort to help bring about 
_ Is a pay-as-we-earn plan of jan carly conclusion of the war. Post- 
importance for wartime only? | war plan should be secondary in im- 

portance to winning the ver. 

Its advantages ‘are just as im-| A reduction in war expenditure| 
portant ‘for peacetime. Canada, in| could and should be made. , 
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Proponents of the plan argue | adoption of a plan which has im- 
that, for at ‘leagt some workers, | portant protective or insurance 
the readjustment period is almost | aspects. 


Government, Municipal and Corporation. Bonds © 


244 BAY STREET, TORONTO AD. 937! 
_ CHARLES BURNS W. H. DENTON 

















HUGH MACKAY & COMPANY 
MEMBERS; _ Montreal Stock Exchange 
Our Head Office and branches are completely 


equipped to execute transactions in all 
listed or unlisted securities. 


PRIVATE WIRE SYSTEM 








tion is of paramount importance in 
: — our war effort on the home front, 
could help achieve the desired results?” thought the |namely, labor and agriculture. These 
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has benefitted by such a plan. It A : : 
manpower commission ful the large syndicate beaded by A. E. 
would stimulate production now and equipped ae a clear see for ef Ames & Co. differed from former 


The 
provide machinery to handle postwar customs. One of these was the 
ote @ problems, — ses cae ea a b ld I measures taken to prevent waste in 
¢ © se Se Mert es ae Serene Cae distribution of the prospectus. This 
plete control over the rationing of was only sent on request, in re- 


A more definite manpower policy culture and the food industry, war | offering, of Aluminum Co. of Can-} nouncing that the stock was to be 

: . nti i drastically reduced in line with the investor to complete an enclosed 
administrative adjustments to co-|™¥m essential preduction of mate- hes , 

oo : vy oversubscription to the issue. ard if a prospectus was desired. 

incide with rapidly. changing re- rials and services for civilians in that Details. now-evailabte: shew . that poste “ a abens tes iis 


allotted in full. All others were cut} participating in an offering circular- 









. down, the basis of allotment being} jze his entire list with frequent 

Page cae changing conditions. gees as follows: duplications with’ other dealers’ lists 
* 6 ‘ Seoten Allotment / and consequent waste. 

SAP Gc cssvtvesten svigulavesces I-15 The hhew preferred has been 

A Merchant Manufacturer 16-25 ....seevsecesesseveseseare «+ 15 quoted at a premium over the 

Immediate attention should be BE-40 ...-scescessesenscesesesseses 2B original offering price of $100 a 


= ; ie 41-50 eee eeeeeeeeeereeeeeeeteeeere 25 . 
for overseas service should primarily directed toward increased Government to stop playing poli 91-60 vccocccevdscacecccccsescedacs 20 share, réflecting the heavy demand 


* 6 «@ / 


A Merchant | Busines® 
Parliament should adopt the Rum] 
Plan, 


a peceneaniatios of Selective Serv- Stren gthen TER apvERtisis 


Enforcement of War Measures Act 
regarding strikes. /Y 


* * -* 


Banker. ‘ oN ‘ 


The Federal Government, because 


: f ‘ e . . ° ? 
of failure to face facts and take wise,| \. You insure your buildings, your equipment, your 


ance your products enjoy? 


AGAI N : | Such protection usually requires only a reminder = 

A } Oe but a continuous reminder — of your brand name 
An Outstanding Record. : 1 yd the elves | 

of Steady Progress 7 Poster Advertising is particularly suited to market 


; insurance because it is continuous, because it is 

? Deposits | 7 : colourful, because its size is dominating and because 

1936 WS PEEBLES Oe AR $423,488.21 : it is economical. 4 
194 oe se a es SL aR2 

1942 ......  $2,087,257.15 POSTER ADVERTISING ASSOCIATION 





Siete OF CANADA ; 
, Estates, etc. Under Aiinitirdien > 80 Richmond St. W. Toronto 


1936.6 6 ee + «+ $4,553,146.40 
W941. ve ee + + o -$9,883,555,52 | 
1942..... $11,383,228.85 © 
Assets in the Hands of the Company __\ 
| De amare gay 
WA. ss ss, $12008479657 | 
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_in the van. 


State Control and Free Enterprise 
There should be no conflict between state regu- 
lation and free enterprise, in the postwar world, 


Each, as J. A. McLeod, president of the Bank of 
Nova Scotia, points out, has a definite place to 


. fill. Speaking at the annual meeting of the bank 


this week, Mr. McLeod stated: 

“There need be no real contradiction between 
government policy and freedom of enterprise. Let 
us not fall into the error of regarding freedom of 
enterprise as the mere absence of government inter- 
vention. Let us recognize that private monopoly is 
not free enterprise and that state regulation in such 
cases is not an encroachment upon, but rather a pro- 
tection of, individual rights. Let us also recognize 
that in the realm of tariff\policy, immigration, and 
international agreement generally, the governmént 
is in a pésition to foster conditions in which free 
enterprise may thrive. . 

“But in saying this, I do not mean to imply that 
free enterprise has only a secondary role for the 
future. On the contrary, it has a major part to play 
in providing a large enough production of goods and 
services to make economic security a reality. Indeed, 
one of the principal functions of the government 
should be ‘to encourage the return of conditions 
which will give freer play to individual initiative 


and progress.” 

This clear cut explanation is timely. Recently 
there has been far too much tendency to, confuse 
the proper functions of industry and government. 
When kept in proper and normal balance we have 
democracy. When they swing too far in either 
direction we invite disaster. 


Should Mobilize Our Emotions 

It is sheer nonsense to consider Canada on an all- 
out war basis, so long as the general public con- 
tinues unperturbed over dangers at our very door. 
For over a week we had 12,000 steel workers idle 
and yet after the first day or two, one hardly heard 
the strike mentioned in casual conversation in 
street cars, restaurants or living rooms. “ 

This strike cost Canada 100,000 tons of steel, suf- 
ficient to build 75,000 field guns. Supposing General 
McNaughton led the Canadians into action and lost 
that much armament. There would have been 
consternation from one end of the country to the 
other. The loss would have gone down in our his- 
tory books as a great defeat. 

But the unaroused general public failed to see the 
connection between raw steel and guns just as it 
failed to see the connection between the recent 
Windsor strike which halted production of trucks, 
carriers, and armored cars and the fighting in 
Africa and Russia. 

It is going to be both very expensive and very 





‘ risky to leave this rousing of public opinion to a 


great and bloody battle in which Canadians will be 
Expensive in pfecious blood and 
equipment, risky because if things go wrong, there 
may be no second chance, unless we are wakened 
from our complacency &’t once. The trucks we 
might have had had there been no Windsor strike, 
and the guns and tanks there might have been, had 
there been no steel strike, will not be there to fill 
the gaps. 

So far in over three years of war we have con- 


centrated almost entirely in mobilizing our physical , 


strength. We have done far too little in mobiliz- 
ing our moral ‘strength. 

The Minister of Justice set an excellent.example 
to his colleagues in his Toronto speech the other 
day when he stressed the fact that until the sub- 
marine menace had been conquered, the battle of 
the Atlantic had not been won. Until Germany 
and Japan actually lay down their arms in uncon- 
ditional surrender, we cannot afford the slightest 
complacency. 


End of U.S. Isolation? 


What the United States does about the postwar 
world is of vital importance to every citizen of this 
planet. Recent congressional elections returned a 
large bloc of Republicans and showed the very 
considerable political strength of "prewar isola- 
tionists forces. If that result portends increasing 
strength for isolationist forces and another attempt 
by the United States to retire from the world and 
live unto itself, there may be more bad days ahead 
for us all. 

But the very well informed United States News 
not only discounts dangers of American isolationism 
but forecasts a form of American participation in 
world affairs which, stated as bluntly and boldly as 
in the United States News, may be rather startling 





. part of 


The Mail-box . . 
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to non-Americans. Says the 
is to grow for the following wing: 

“1, For go é 
pregnable; to prevent other 
getting the jump on us. i 

“2. For hard-headed deals 
other people to work to help this 
war bills. If the U.S, pulls back 
with a war debt of $250 to $300 b 
help but face internal trouble. 8 

3. Some form of world organization in’ a 
the U. S, will have a dominant voice, in which this 
country can do something more than make cash 
contributions,” eke 









Such a statement of potential realpolitik is a 


worthwhile reminder, especially for Canadians. 





Give Shascholdess Feet 


Canada Cement Company’s annual statement is . 


a courageous docunient. It is a fine example to 
heads of other companies. This report faces 
squarely and candidly the problems which cor- 
porations have to face these days. e 

The report of President J. D. Johnson does not 
mince words. He tells plainly that under existing. 
tax legislation the company cannot earn more 
than a maximum of 5%% on its 6%% preferred 
stock. No earnings will be available for the com- 
mon shareholders for the duration. He went on 
to say that the earned surplus prior to 1939 was 


frozen by government regulations and share- - 


holders could expect no dividends from that 
source, He ended up by stating that the company 


faces a decline of 30% to 40% in volume of busi- 


ness for 1943. 

‘Some may say Mr. Johnson spoke too bluntly. 
The majority will approve. They know that the 
conditions faced by Canada Cement Cempany are 
common to many enterprises. It is time that the 
people who have invested their savings in com- 
panies know just what difficulties corporations are 
facing, and should get straight from the shoulder 
facts as to their position. 


Plan Now for Postwar 


When ‘the war ends Canada will find itself with- 
a huge new plant, huge new capacity and hun- 
dreds of thousands of workers released from muni- 
tions factories andthe armed forces. The imme- 
diate problem will be employment and new mar- 


This is worthwhile contribution on the part of | 
the C.M.A. and private industry. 





Canada Shows the Way 


In helping to keep retailers in business despite 
the stress of wartime operations, Canada appears 
to be well ahead of the United States. The Office 
of Price A 
issued Supplementary Order No. 29 termed “The 
Retailers’ Economy for Victory Programme,” effect 
of which is to provide relief from price ceiling 
squeezes. by permitting retailers to eliminate ser- 
vices without reducing prices. 


Specific authorizations contained in this order 


‘include reduction in deliveries, approvals; réturns, 
‘ exchanges and refunds, gift wrapping, lay away 


and special promotional expenditures. It is note- 
worthy that in Canada these points already have 
been covered by orders of the W.P.T.B. The stand- 
ards of retail practice now established by the 
OPA. roughly parallel those which have been 
enacted in this country.. 


The American order also includes certain 
recommended wartime management policies em- 
bodying economies in operation ‘such as self 
service,~ reductions’ in operating costs, simplifi- 
cation, etc. A great deal of work along similar 
lines has been done in Canada for almost a year 
by the Division of Simplified Practice, and later 
the Industrial Division, of the W.P.T.B. 


The Postwar World’ . Se) 


In this department The Financial Post’ notes current comment, opinion and research on the world 
that will face us after the war has been won. 


British Empire and the United States Trustees for Western Civilization 


Frank Alischul, New York investment banker, is a 
partner of Lazard Freres, a director of the Council. of 
‘Foreign: Relations, a member of the Committee, of 


National Morale and several. other international : 


societies. He is also the author of the book, “Let No 
Wave Engulf Us.” The following are extracts of a 
letter Mr. Altschul wrote recently to the New Yor 
Times. 


We have learned that an attack on the west is only 
incidentally directed against individual nations. It is, 
in essence, an attack upon that liberal western Euro- 
pean culture of which we form an integral part. We 
see more clearly now than we did before that we are 
inevitably threatened whenever western Europe is at- 
tacked. Twice in a generation we have reluctantly gone 
to its defense. On both occasions we moved slowly to 
the brink of a war which no one wanted, because we 
knew instinctively that the security of our institutions, 
even of our frontiers, demanded armed intervention. 

Within this western European culture there are 
many nations, many languages, many diverse and con- 
flitting interests. But characteristic of it has been a 
constant striving for human liberty and a profound 
belief in the djgnity of man: We are the joint heirs of 
that greatest of human traditions—the Greco-Roman 
civilization, long since revitalized by the life-giving 
touch of Christianity. 

No preoccupation with the recent progress of alien 
cultures should be permitted to obscure this fact. We 
dare not agaifi jeopardize our proud heritage. We can 
no longer afford the luxury of acute division within 
one great’cultural family. during intermittent periods 
of relative tranquillity. Whenever we lose si@ht of 


those imperious forces which unite us we inevitably , 


Other People’s Views - . 


~ The Canadian 


Canadian washing machine men than 


invite attack. Unless we now stop this fratricidal folly, 
after some riew onrush of the Caesars our western cul- 
ture may well li¢ in ruins, 

The only therapy lies in the closest, the most sym- 
pathetic understanding between Great Britain and 
ourselves. Events have placed upon our shoulders a 
grave joint responsibility. With most of the continent 
of Europe under the Nazi yoke, Great Britain and 
America have become for the moment co-trustees for 
the forces of western civilization. ‘The British Com- 


‘ monwealth and friends in Latin America have ac- 
_cepted a share in this responsibility. We assume our 


allotted role in no spirit of pretentious Anglo- 
American superiority, but rather in the thought that 
in so far as we keep the torch of western culture alight 
we serve the interest of all mankind. — 


. 


Conducting ourselves in the manner of trustees, we 


must think in terms calculated to safeguard the west- 
ern world whose destiny we hold in trust. If this high 
purpose guides us we shall lay firm foundations for a 
new unity in the west; and we may then expect to be 
joined in a common enterprise by Scandinavia, the 
Low Countries and France and later by other nations 
of like intent. : es 

We shall save the hard core of our western culture 
only on the basis of Anglo-American. understanding 
and leadership. It is just on this account that 24 hours 
a day the Axis, over the short-wave and otherwise, 
sows seeds of distrust between the British and our- 
selves. At the moment the old bugaboo of British im- 
perialism is being used to fan the flames of:stispicion. 
In our own interest we must resist the impag of this 
attack, 


: authority, created 


Editerial ef the Week 


Smoke Screen at Ottawa? 
Montreal Gazette 

The Speech from the Throne was re- 
markable on two counts. It was remark- 
able for what it contained, and still more 

remarkable for what it omitted. 
It contained, in brief, the Progressive 
@ Conservative Platform. All its social 
security proposals, made considerably 
more specific than the government is 
likely to make them at this session, are 
listed in the reconstruction section of 
the policy statement adopted at the 
Winnipeg convention, December, 11. Its 
proposals t appoint “Parliamentary 
assistants” for the service ministers is 
only one word removed from a direct 
quotation of Premier John’ Bracken’s 
broadcast. to the nation December 21. 
Pay-as-you-earn income taxation, bet- 
ter known as the Rum! Plan, was en- 


So m ? ‘what the Speech contains. 
What does it ?:The two most im- 


- Editor, The Financial Post: 


War Bond Sales 
Editor, The Financial Post: 

I was interested’ in an article by a 
staff writer in your latest issue of The 
Financial Post entitled, “New Task for 
War Finance” which had to do with high 
percentage of redemptions obtaining on 
victory bond and war saving purchases. 

While it is indubitably true, as your 
article states, that “The problem lies as 
close to the door of industry as it does 
to the National War Finance Committee” 
I think that the real responsibility for 
most of the redemption extant is in the 
“forcing” of employees by employers to 
purchase victory bonds and war’ savings 
certificates. ; 

I_ know @ great many cases in which, 
as soon as these purchases are completed 
on a time basis, the bonds are sold. : 

Since it is admitted that most of these 
redemptions take place within the wage 
deduction plan. groups, and sirice, too, 
it can be believed that purely voluntary 


purchases made for patriotic or invest-. 


ment reasons, will stick except in cases 
of dire necessity. Surely we must face 
the fact that “forcing people to finan- 
cially. support the war effort under the 


guise of “voluntary” subscription, is not . 


only wrong, but hypocritical. 
Toronto. . LOU KEATS, ~ 


' Washing Machine Tariff 
1 noticed a pathetic plea for higher 


among Americans. Can anyone imagine 
an American manufacturer sitting down 
and -wailing under like circumstances. 
Not muchyhe would be busy hatching up 
ideas for new and improved models to 
have ready to spring on the public as. 
soon as controls are lifted. 

The trouble between American and 
Canadian manufacturers has never been 
so much a matter of tariffs as that the 
Americans are nearly always a jump 
ahead of the Canadians in energy, initia- 
tive, and the quickness to see a chance 
and act upon it. 


Toronto. OBSERVER, 


. * s . 
Selling Victory Bonds 
Editor, The Financial Post? ; 
As a Victory Bond salesman I protest 
against this howl about people selling 


* their bonds. 


We in our sales-talk have always been 
told to stress the fact that you could 
always get your money back at an} 
time. J] have always hedged on this to 
the extent that I have said the bonds 
were’ always within a point of their 
purchase i 


. 





ing out so the selling simply means diss. 


! ceo AE 
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: matkel except when new issues are com 


As Others See Us... 
Immigration 
Swift Current Sun 


A very sensible view ‘of postwar im- 
migration is taken in an editorial by The 
Financial Post, holding that, while un- 
restricted immigration of the pioneer 
days should be eschewed and the door 
not opened wide until our returned 
soldiers have been demobilized and re- 
established, there will be an unprece- 
dented opportunity of accepting from the 
Bri Isles and western Europe, hun- 
dreds of thousands of skilled artisans. 

The ‘Sun has expressed the view be- 
‘fore that immigration will be a potent 
factor ‘in our nation-wide rehabilitation, 
but it must be selective in’ type. De- 
ypregsions are not caused ‘by population, 
nor is unemployment. The causes are 
underlying and should be. capable of 
remedial rneasures. We found this out 
when:our country went from a peace to 

..Wartiine economy. 


mY 3° As The Post points out, no one ever 
complains that his own city is growing; . 


, that the results of that growth are bad, 
‘Growth of a city means more business, 


amounts to the same thing.. 


* - + 


||, Commenting on’ the fact. thet 
‘recent municipal elections in 





is all too typical of all 1 


AGO the troubte ‘o's € the pel "The tad 


Employer No. 1 


Canada’s biggest employer got busy 
last week about a long-overdue job of 
personnel management and reorganiza- 
tion. After watching a score of difficult 


‘ and complex war- 


time problems 
pile up around its 
mgunting em- 
ployee payroll, it 
started in to do a 
special, unique 
personnel man- 
agement job on 
its own  staff— 
the Civil Service 
of Canada. 

The plan cen- 
tres round a new 



















under the War 
Measures Act and 
called the Advi- 
sory Committee to ‘ 
the: Treasury Board on Administration 
of Personnel in the Public Service. 
* There are five members of the com- 
mittee —~all of them civil servants 
except the chairman. Reason for pick- 
ing an. “outsider” is clearly stated 
in the order setting up the new 
body.’ It says “that the advice of an: 
official of long experience in organiza- 
tions not’ connected with the Civil Serv- 
ice ....would be invaluable to an en- 
quiry of such broad application.” 
The “outsider” is Harry J. Coon, ex- 
ecutive assistant to H. D. Burns, general 
manager of the Barik of Nova Scotia. He 


MR. COON 


has had 36 years of banking experience; 


is now @ senior qxecutive’of a nation- 


wide banking organization which boasts . 


some 2,800 employees. Coon’s new re- 
sponsibilities, which will take him to 
Ottawa several days each week, now 
.give him power to explore and recom# 
mend changes affecting the lives and 
livelihood of 120,000—almost double the 
pre-war Civil Service payroll of 65,000. 

Specifically, the’ committee has very 
broad: powers to investigate and make 
recommendations in all phases of per- 
sonnel administration in every branch 
of the government service, Among 
problems it will investigate are all ques- 
tions of wartime remuneration—over- 
.time pay; extension of the cost-of-living 
bonus to those earning more than $2,100; 
lifting of the “ceiling” on $3,000 statu- 
tory increases; abolishing the quota sys- 
tem on permanent appointment, etc. An- 
other major problem it has been asked 
to tackle ‘is the future demobilization of 
wartime civil service staffs. Other mem- 


bers of the committee include: C. H. ' 


Bland, Chairman of the Civil Service 
Commission; B. J. Roberts, member, 
National Harbors Board; ‘A. Thivierge, 
_ Civil Service Commissioner; W. C. Ron- 


gerous apathy towards municipal affairs, 
when less than 40 people attended the 
annual nomination meeting and less than 
ene third of the voters turned out. 
Pembroke has a good council for 1943, 
but those who neglected their rights and 
responsibilities of citizenship can take 
no credit for that fortunate state of 


affairs, i 
2 a * 


Sayings of the Week 

|“We'll get through the winter provided 
people will just keep their shirts on— 
and wear woollen underwear.”—William 
“C. McTarnahan, president of the Fuel 
Oil Association of New York.” 


{ * .* * 


\ “There could be no greater mistake in 


the world than to believe that we have 


advanced any further than this, that the 
Allied and the’ Axis powers are a little 
mdre evenly: matched than they were at 
any time heretofore.”—Prime Minister 
_ King. i 


to o *e 


. ‘The country is ‘fed up’ with political, 
labor and industrial ‘face saving.’ It de- 


“+ mote jobs. On a national scale, it mands action, and action i§ possible only 


to the extent to which we solve at once 
the ‘calamitous tragedy of underproduc- 
_ tion in steel, coal, timber and such farm 
ducts as butter and beef."—Rev. J. R. 
ee, TORN le See 


KING—“ANY MORE GOOD IDEAS, JOHN?” 


Post-Scripts.. . . 


istration in Washington recently . 


son, 
Finan 
Harry Coon is a native of Belleville. 
His Scottish father came there as a- 
United Empire Loyalist—a carpenter by 
trade. His mother (now over 85) still 


een Deputy Minister of 


lives there. Coon specialized at mathe- 


matics at Queen’s and after graduation 
in 1906, went for six months to the 
actuarial department of the Mutual Life 
of Canada in Waterloo. He says he-al- 
ways had a hankering for banking, so 
joined the staff of the old Metropolitan 
Bank in Toronto in February, 1907.. Af- 
ter a year in one of the bank’s Toronto 
branches he settled at head office; has 
been a “head office” man ever since. 

The Metropolitan was absorbed by the 
Bank of Nova Scotia in November, 1914, 
and that time Coon was chief account- 
ant. He has held almost every head 
office job in the bank roster and was for 
a-great number of years in charge of 
the investment department of the Bank 
of Nova Sgotia. Immediately prior to his 
present “jack-of-all-trades” job as ex- 
ecutive assistant to the general man- 
ager, he was supervisor of branches. In 
both this war and the last, he has been 
actively associated with war loan financ- 
ing as a representative of the Canadian © 
banks. — 

Harry Coon looks the part of a, top- 
flight Canadian banker. He has all the 
traits of conservative competence which 
have been associated with the manage- 
ment and operation of thé Bank of 
Nova Scotia for generations. The grand 
old men of Hollis Street, Halifax, who 
founded that institution 110 years ago 
would be happy and satisfied to know 
that their institution had a man like’ 
Harry Coon at the top. He is the sort - 
whose advice and judgment inspire re- 
spect and confidence. 

Outside banking hours Harry Coon |is 


a Mason, a curler and a fisherman— _ 
“Chiefly the latter. His passion is fishing 


for black bass. There is hardly .a spot 
in Ontario where he hasn't tried 
his. luck. Next summer when the prob- 
lems of. the Civil Service start weigh- 
ing heavily on his shoulders, he will 
certainly be off to relax and ponder with 
rod in hand and (he hopes) a big one on 
the end of line. : 
e.e¢ @ / 


Bracken’s House Leader 


Gordon Graydon, the .new House 
Leader of the Pro-Con party, has never 
thought of himself as a parliamentary 
leader; has made little preparation for 
the weighty responsibility of sitting di- 
rectly across from the nation’s Prime 
Minister on the floor of the House. Its 
a fair bet that Graydon spent more time 
last week end preparing his leadership 
speech than he spent on all his other 
House speeches put gether. 

Intimates of this Pearty, happy-go- 
lucky member for Peel know that he’s 
much more at home with the “Hot Stove 
League” on Saturday or Sunday night 
in his home town of Brampton than jhe 
is in striped pants or a formal debate. 
He loves “rough and tumble” and: free- 
dom ‘ do as he pleases, and find the 
formalities and niceties of parliamentary 
practices and procedure irksome. é 

Until last week, Graydon’s idea ‘of 
parliamentary bliss was probably more 
in the direction of the comfort and re- 


‘pose’ of the Senate than the exacting re- 


sponsibility of a Front Bench berth as 
Leader of the Opposition.. 

But Gordon Graydon has unique quali- 
fications for his new job. He was per- 


' haps the first high ranking official of 


the Conservative party to seek the coun- 
seland advice of John Bracken at a time 
when thé idea of Bracken as Conserva- 


‘tive leader was just the wildest kind of 


fantasy. The occasion was Mr. Graydon’s 
official first nationwide tour of Canada 
on behalf of the party in June, 1941. 
When Graydon arrived in Winnipeg on 


his way West,,the first thing he did was 


to go and call of John Bracken. 

The visit left a very deep impressjon 
on the young Conservative party chair- 
man. It established a bond of friendship 
and understanding between these two 
men which was undoubtedly - link- 
ed with the fact that a year and a half 
‘later, Graydon led the delegation of 
party representatives who paved the 


way for Bracken's acceptance of the - 


leadership. i 





Cartoon by Greassich, 


temporary leadership of the party, te 
overcome some of the weaknesses ig 
organization and esprit de ‘corps which 
have plagued the party at Ottawa since 
1935. Men who have scarcely uttered g 
word in parliament for years will be 
encouraged to come to the front. There 
will be a much more concerted attempt 
to organize the party work and respons 
sibility in the House and make indivi- 
dual members feel that they are not only 
members of a team but that their in. 
dividual contribution to a successful op- 
position is of the utmost importance. 
Graydon’s gray hairs belie his 46 years, 
Most of his life has been spent between 
Peel County, Toronto and Ottawa. He 
was born on a farm in Chinguacousy 
Township, educated at Brampton and 
Victoria College, Toronto, later graduat- 
ing in law from Osgoode Hall. He has 
been a staunch and active Conservative 
since he was named secretary of the Peel 
Conservative Association in 1929. 


* * * 


Quarter Century With H. &.E. 


‘G. L. Spry, advertising manager, the 
Huron & Erie Mortgage Corporation and 
the Canada Trust Co., is celebrating a 
quarter century of service with these 
institutions. Hig 
first position was 
with the Cana. 
dian Express Co, 
in 1902, then a 
couple of years: as 
cashier for the 
Canada Life Co.’s 
western Ontario 
branch: In 1905, as 
accountant, he en. 
tered the. service 
of McConnell & 
Fergusson, and 
was office mana- 
ger for the major 
part of 12 years 
with that natione 
ally known advere 
tising agency. Incidentally, while with 
the agency (now McConnell, Eastman & 
Co.), Spry was. closely identified with 
the Huron: &. Erie and Canada Trust 
“accounts, and now and for a number of 


MR. SPRY 


* years past his old associate, T. H. Yull, 


with McConnell, Eastman, has been the 
account executive for these financial in- 
stitutions. 

Spry is Canadian director of the Fi- 
nancial Advertisers Association. Is a past 
vice-president of the Association of 
Canadian Advertisers, and has been a 
member of the/London Advertising and 
Sales Club from the second year of its 
inception. 

Of medium height, neither thin nor 


“stout, Spry looks several years younger 


than his intimates know he must be. 
They attribute “at least some of this 
youthfulness to a life that has been. well 
balanced with moderate year round ree 
creation, golf during the open months, 
alley bowling in the winter. Between 
seasons he plays bridge. 

Since the outbreak of war Lorne Spry 
has served as co-chairman of public ree 
lations ‘for. London district in Govern- 
ment loan’ campaigns. He has three sons, 
all of whom are on active service. 


Stop Melfi ... 


Landlord (to prospective tenant)— 
“You know we keep it very quiet and 
orderly here. Do you have children?” 

“No.” 

“A piano or a radio. 

“No.” 

‘ “Do you play any musical instrument? 
Do you have a dog, cat, or parrot?” 

“No, bat my fountain pen scratches & 

little sometimes.” 
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Het Claris sean inte active. st recession‘ pea tilawe tn steel and 
automobile production. General decline in bank debits was occasioned 
by high payments on the Third Victory Loan in November. 

- Last year’s gains were particularly marked in Quebec, Ontario and | 
British Columbia. In the Maritimes and: Prairies intermediate peaks 
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guntries in South’ America. 


; export. shipments. must first be 
Of all pulp produced in Canada! licensed by the countries receiving 


The Week in Business: 


Department store sales in Canada last- December were only 1% 
higher than in December, 1941, according to Burdau of Statistics 
figures. This surprisingly small December gain compares with much 
larger ones for earlier months of 1942, with November showing a 













section, said that at thé onset of war 
the Canadian chemical pulp industry 


itself to meet the situation, not by 
building new plants but by increas- 
ing output of existing plants by bet- 
ter balancing of operations and other 
improvements toward efficiency. - 


G. Robinson, chairman of the pulp signed to ee nee 


eee at coe ee Ol alp Caper Trade 
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Nova Scotia Coal Miners 
Seek Wage Levelling 


‘ Approximately 3,500 employees of 
Nova Scotia Steel & Coal Co, and 
Acadia Coal Co., as well as a smaller 
number of Dominion Coal Co. em- 
ployees, are involved in the current 
negotiations over the reclassification 
of mine mechanics and shop employ- 


ees. 
For employees. of Nova Scotia 


Steel & Coal and Acadia Coal, level- 
ing up of basic wage rates to the . 
$3.90 paid by Dominion Coal, is 


sought. 

Conferences have been initiated 
between representatives of the Uni- 
ted Mine Workers District 26, and 
officials of the coal mines. 

The company officials have sug- 
gested that the Union executive pre- 
pare a statement setting forth their 
request and showing classifications 


































































































































which they desire to have adjusted. 
e corps which | rise of 22%. Sales of Ottawa department stores were out of line Doing Big Jod = * 
t Ottawa since 7% with the rest of the country, being 20% higher in December than the a E. Howard Smith, who has occu- . $00 
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| make "iaaien Mn até. Government requirements for this pooper ni at 9 c 
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Brampton and Money supply continues to rise. Circulating ‘media |rently at about four times the pre: | ~ Yoronto; 
later aebdnete in the hands ofthe public at the end of 1942 was|War rate. Wiuaus Ea OW. Brown Obs IF tite te. salen Metropolitan Building, Toronto 
e Hall. He has over $110 million greater thah a year earlier. All Help U. 8. Operators a ae eg og geet | OE Telephones Elgin 0161 : 
e Conservative classes of deposits were up $638.8 millions, bringing ppt ential hy ene eg as| 7. KILLAM. B.C. Pulp & Paper Co.. Van- roe oe Offices at Toronto, Monivest, comes Hamilton, London, 
tary of the Peel total money supply to $4,347 millions from $4,280 |‘? Shipments under lease- 10) eM LITTLE. Anglo-Canadian Pulp & ee , ng Correspondents in New London, England. 
in 1929. millions in November and $3,598 millions a year ago. | U®ited Kingdom, U. K, Ministry of} Paper Milis, Quebec pa eke ee ore vias 2 a 
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Pig iron production in December last year was 
down about 1,500 tons from the corresponding month 
of 1941 but last year’s total is up 450,000 tons, or 


Supply reduced their pulp require- 
ments from the United States for 
1943 by about 50% as compared with 






sph celgtan an Canada 45 diane Atriavibal Weather 


**Cents and eighths of a cent per bushel. 


More Bits & Pieces 





g manager,- the 29.3% whatever shortage in United King- : . r Trad e 
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stitutions. Hig 
st position wag 
th the Cana« 
in Express Co. 
1902, then @ 
uple of years as 
shier for the 


nada. Life Co,.’s 1 
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of 420,000 tons, or 15.5%, was shown, January figures 
will be influeneed by the recent strike. 


Life insurance sales in December at $45.6 millions 
were down about $1.6 millions from the correspond- 
ing month of 1941. For all of last year, however, life 
insurance sales gained $106 millions, or. 24.7%. 

Cigarette consumption in December was far above 
the Aevel of the last month of 1941 and for the whole 








from consumption of reclaimed 
papers, stood at 25% of the pre-war 
rating. For 1943 consumption has 
been squeezed down to about 21% 
of pre-war rates. Canada currently 
supplies 70% of the total United 
Kingdom pulp consumption. 
“Good Neighber” Policy 
Shipments of chemical pulp have 









































MONTREAL.—Due to abnormal 


weather conditions which have 


seriously interfered with frans- 
portation, two of Canada’s largest 
newsprint mills have had to close 


_down, The tonnage has been trans- 


ferred to other mills and other 
emergéncy methods adopted to. as- 
sure solution of the supply prob- 
lem rob ng any serious loss of 


MONTREAL, — Wartime Ma- 
chine Shop Board of the Canadian 
pulp and paper industry reports 


value of work in progress approxi- - 


mately $2.8 millions, while the 
value of the work done under the 
“pits and pieces” programme dur- 
ing 1942 totalled $2.4 millions. 
Provided the necessary raw ma~- 
terials can be obtained, it is ex- 


Toronto Office 


ESTATE ABLY MANAGED BY AN EXECUT OR SPECIALIZING IN 
ESTATES WORK. INVEST A HALF HOUR IN LOOKING INTO THE SECURITY 
YOU CAN LEAVE BY NAMING.AN EXPERIENCED EXECUTOR TO TAKE OVER. 


TRUSTS 0d GUARANTEE 
























































































anch: In 1905, as - -yeara gain of 19:3% is reported. been maintained also to Latin| The situation is only temporary, | pected that the value of deliveriés 302 Bay Street COMPANY LIMITED 
countant, he en. bob. Dec, Nev. et. Year Age | American c es to co-operate, by| but during the emergency Pyne ‘| during the current year will be 
red the service Paysical vol. of business, DBS." s+, se. OTB 207. 183.7 | special request of the Canadian‘and| © Publishers who have adequate.) | + riatly increased. 
McC 1 ;Dom. war expend. (million ae ae0 218.9 209.6 175.9 124.0 stocks have been asked to make 
onnell & "Dom. total revenue de.) _ 3 175.0 180.7 203.9 1116 |United States Governments, in the| ;nown their situation to their 
meomon, and Beige hic: ic: SBR BH at |seood neighbor ple Latin-| source of upd, wt to Bap 
as. office mafiae @ert. stove sales index nos... “y 146.4 163.5 1529 tise |American countries sponsored by| maintain 4 reasonable pool out of 
r for the major Piclcvele sates Sates no. arees . eer 1518 at ‘ a4 both countries. which to care for orders of news- 
rt of 12 years @ivd. payment inexh'ss.-..... | 3888 122.7 123.1 123.3 121.3 By far the largest part of Canada’s| Print from others whose normal 
ith that nations Bank deposits. (1926=100) ....... - 189.0 185.1 179.1 154.7 source of supply ‘has been disturb- 
®Cash and cheque pay. index 166.0 197.8 161.3 143.3 chensieal Sally” shipgienta go. to. Uae ed by storms and other conditions 
y known advere ehank debits (1935-30100) ..... sae. 142.1 164.0 135.7 124.9 |United States, Mr. Robinson re- 7 . 
lly, while with coeee nie, = Caraciry— ne 4,347 4,280 4,120 3,598 ported. Before'the war, the U. S. arena ener 
nell, Eastman & Production ratio .....-...0.ss44 Jax 66.0 70.6 70.6 s2.4 |imported annually from Europe|, wyictoriaville Furniture Ltd. has is- 
identified -with Shi tio 65.8 71.7 76.9 87.4 : . e as 
ai RAILWAY FREIGHT LOADINGS— """ ro ‘* jabout 1% million tons of ‘pulp and a| sued’a notice through General Trust 
| Canada ‘Trust GBite ....3.0cczapedes nsrate tel Sie 1734 1372 127.9 70.8 |smaller quantity from Canada. Since| of Canada that all its outstanding 
| hi 
lor a number of coer or iyi das Arve 145.2 126.5 124.6 138.8 | the onset of war, shipmests of] first mortgage 6% bonds, dated April 
late, T, Hy Wal DBS. oo... csceceesereeeess ess =«=s18.8——«= 118.6. «117.8 +=) 8.8 | chémical pulp from Canada to the| 1, 1936, will be redeemed on April 1 
n, has been the ciremeisanid INDEX Neo. D.B.8.— . sats US. have been increased and are next aft 102 plus accrued interest. Ap- 
ese financial th- All industries .....ccpeccsessecss ee airs 183.3 sets 174° vuntag at ablant 38% sore then Gis" proximately $132,000 of these| bonds 
Payrolis (June 1/4110). %b) wiss > st wil} 1408 3380 Ts 1937 are outstanding. 
soc at tae Payroll index (a) (1937=100) ... ee nie 214 wets 106 peak pre-war year of 193 . Z.$0 RATIONING 
ac 0 - an. 
natin Isa past RAILWAYS— 1942 1941 142° 1941 Change Demand of Greundyeed 
. *Carloadings (week Jan. 23) 50,168 64,992 215,441 234 —8.0 Groundwood pulp operations at} Guarantee Co. of North America 


Association of 
ind has-been 2 
Advertising and 


C.P.R. gross (week Jan. 21) $ 
C.N.R. gross rev. .“% (Nov.) $ 3 
C.N.R. net rev. . . (Nov.) $ 
#C.P.R, gross rev. .. (Dec.) $ 24,523,338 21,204,215 256,864,091 221,446,053 _ +-16.0 


this time are on a somewhat smaller | has appointed William S. Coulter as 
scale than in 1941, the Association secretary and treasurer of the com- 
was informed. pany, in succession to the late Wil- 


Won AFFECT US Us/, 









. ‘ sC.P.R. net rev. .... (Dec.) $ 5,194,311 5,090,750 48,187,689 45,957,536 +48 
ond year of its IRON AND STEEL— (December) — a. sietten’ \chseaen Adee, oe production of: groundwood | liam S. Chadwick. 
*Pig iron production (tons) 164,382 166,1 aJ 2 ’ A . for 1942 was approximately 5% be- 
: ‘ sSteel production ... (tons) 269,834 244,844 3,121,361 2,701,313 +-15.5 - 
either thin nor CONSTRUCTION~ " a low 1941. 
e tracts awarded . (Jan.) $ 11,984, SRO ks sivas i. eet ses ‘a : i F 
dee od ukivine, Building permits .. (Dec) $ 6.358265 6/301308 103,820,902 135,301919 —2xs | Qroundwood used in the produc 
w he must be, aComent prod. bbls. (Nov.) 622,919 663,332 8,813,553 7,987,357 +163 |ing mills showed a small reduction 
t some of this ILTURE— as compared with 1941 
Flour prod., bbls, .. (Nov.) 1,973,401 . 1,664,803 18,697,561 18,804,266 1.0 : s 
at has been. well Cattle salesa ...... (Dec.) 109,830 116,022 1,173,714 1,239,526 3 Shipments to the United States 
year round ree tra Fisuenizs—_i” _— — ne ae ee increased about 10% over the pre- 
e open months, eCatch, cwts. ....., (Dec,) 692,700 387,400 10,740,900 gage i ceding year and shipments for ex- 
nter, Between ined value s.:-... (Dec): TaaRaee:. ) aan. See ee o port about 20% injthe same period. 
4 peetuction.  Sanis .+. (Dec.) 244,183 300,823 . 3,177,094 3,425,865 -—7.3 Stocks on hand afe reported high, 
4 Ex : 3,006,144 3,257,899 —7.7 : 
war Lorne Spry q MINING A? ‘ane one) fee mi Oe as but not excessive. 
an of publie ree ‘ 1 prod., tons .. . (Nov.) 1,618,113 1,828 ’ 411, . een 
. . Gold rec., fine oz. |. (Dec.) 349,459 401,716 4,594,487 5,061,480 —9.5 International Paper Ce. has drawn 
rict in Govern Petroleum pred. bri. (Nov. 838.350 855.993 9,504,201 9,226,961 +3.0. pe 


for redemption $443,500 principal 
amount ofits 6% series A refunding 
mortgage bonds. Payments will be 


e has three song, 
ive service. 


IC POWER OUTPUT —(November)— 
Totalmonthly, 1,000 kw.h.’s 3,180,153 3,185,982 33,860,710 30,224,560 +128 
OTHER INDUSTRIAL FACTORS— 



















Shoes, prod., pr... (Nov.) 2,884,992 2,935,564 30,549,537 29,910,628 = +2.1 
Cotton constiip.. ib, (Rec.) 18,701,619 18,150,812 195,701,570 196,380,402, —13 | Made in U. S. or Canadian funds a 
ranch om Not Dee) et era. Pbeiig Seneaiiet grins Wie aaanned 
. Bank debits} ..... (Dec.)$ 4,194,613 3,686,546 45,526,254 39,242,957 +-16.0 
- ae \ 5 eet see Pg + a 290,196 2,360,181 81 7 |interest. Holders of the bonds may 








92,473 4,290,1 + BL, 
le insurance sales (Dec.) $ 45,576,000 47,172,000 or 426,915,000 +24.7 
evised figures covering’N.S., P.E1., N.B., B.C. 
4Total at yards and plants. 4000 omitted. *JMillions of dollars. 
‘Supplied by Nesbitt. Thomson. & Co. *1935-39= 100, (¢) 000,000's omitted. 
(a) Compiled by Canadian Bank of Commerce. (b) All industries. 


ctive tenant) 
very quiet and 
have children?” 


obtain immediate payment of the artes <a 
full redemption price, including ac- ep Family. Herald and “ 
eekly Star, with coast-to- 


crued interest to March 1, by pre- 
senting their bonds for payment. coast coverage is the quick- 
_ est and most direct route to 
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rural market... 













With ‘higher purchasing 
power, greater cash income 
and more financig] reserves, 
| | this market is worth cultivat | 
| ing NOW, even though you 
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public. Our objections’ arise only 
from the fact that. people outside of 
unions desire to single trade unions 
out for special treatment. Why? 


? *' * 


W. D. Black 


ae ee ene 


ra believe that any trade union 
claiming to represent a majority of 
employees of any corporation and 
seeking to secure recognition as their 
bargaining agent should be required 
to substantiate their claims with a 
chartered accountant’s statement in- 
dicating their membership in good 
standing. Trade unions should be in 
all respects as fully answerable at 
law as any incorporated body. These 
are simple, commonsense business 
requirements which could be objec- 
tionable only where misstatements 
and a creation of false impression are 
regarded as preferable to the facts, 
or where irresponsibility of state- 
ment and action is more highly 
valued than legal status in the 


community. 
aa * ~ 


Alfred Charpentier 
President, Catholic Workers Con- 
federation of Canada, Montreal. 
My answer to your question is 
“yes” as general principle. Such @ 


regulation shobld be in form of pro-) 


vincial legislation, as it would reveal 
really serious and representative 
unions and would free this country 
from “mushroom” unions and groups 
serving only the political purposes 


of leaders nourishing unrevealed |. 


ambitions. This would also elimin-' 
ate the unpleasant practice of voting 
on union representation in industrial 
plants. Such a law should also oblige 
employers to negotiate with a recog- 
nized responsible union, 


R, C. Craig 


Secretary, Toronte Municipal Em- 
ployees Union. 


Financial and membership figures 
of trade unions is private business 
and should be revealed to mem- 
bership only. If such figures are to 
be made public then same should 
apply to all fraternal organizations 
and other such groups who are at 
present enjoying what is their right, 
the privacy of their own affairs. If 
the interest of the citizens at large 
is at stake, would suggest that the 
first organizations required to pub- 
licize membership and financial 
figures would be the political par- 
ties. The true source of their fin- 
ances would be of great interest. The 
idea of publishing statements seems 
closely related to incorporation of 
labor unions which, of course, is de- 
signed to eliminate them. 


PROBLEMS OF 
PRICE CONTROL 


RECORD OF PRICE 


CONTROL GOOD 


BUT DIFFICULTIES ARE INCREASING 


Says J. A. 


McLeod. 


President—THE BANK OF NOVA SCOTIA 
AT 11lith ANNUAL MEETING 


In his annual address on February 8rd, in which heveviewed the Canadian 
ee McLeod spoke ia part 


as follows: 


- Price Controls Effective 


*‘Under the conditions of grow- 
fing shortage during the past year, 
we have been fortunate to escape 
with so small an increase in the 
cost of liying. By any standard of 
comparison, Canada’s price control 

policy 
has been: 
remark- 
ably 
effec- 
tive. 
From 
Novem- 


ceiling 
3. A. McLEOD, President te Do: 


cember Ist, 1942, the official cost- 
of-living index has risen by scarcely 
more than 2%. In the United 


Generally, the upward pressureon 
prices is indicated by the large 
excess of power over 
prospective supplies of civilian 
goods, which means that the 
natural tendency of buyers is to 
bid up pricés and of sellers to mark 
up prices. The desire of sellers to 
raise their prices is often fortified 
by pressures on their costs, inherent 
‘ in the advanced stages of wartime 
pe eet and mostly traceable. 
cat hag of manpower and 


rice control increases the 
of controlin thiscountry.”’ 


" Sepcinaldial Control 
Self-restraint 
and Co-operation 


“No matter what happens to 
Prices, we now face the fact of 


gain or maintain position, and in 


io» «which most iiticens and the nation 
are the losers, More than that, it 


il 


i 


of a-traile union should be compell- 
ed to:-make ae 
us dumesiari old ~ 


ere AEs 4 


Osias Filion = ws 
President, Building Trades Na- 


tional Catholic Federation, Mont- 
real. 


Trade unions are private organiz- 
ations and the Building Trades 
National Catholic Federation is op- 
posed in principle to any interfer- 
ence from outside in their internal 
administration just as it is opposed, 
to the idea of forcing them to make 
public annual financial statements. 
As to membership, figures are isshed 
yearly in our case by the Department 
of Labor, Ottawa. 
é 


Clarence Gillis 


C. C. F. Member of the House of 
Commons for Cape Breton South. 


My experience over 30 years is 
that the trade unions in the hand- 
ling of their finances have nothing 
to hide. I do not think that they 
should be compelled to broadcast 
their financial and membership 
position through the public press. 

I have no, objection where legis- 
lation exists making collective bar- 
gaining compulsory on the part of 
the employer, to Having the unions 
render a financial statement to the 
provincial treasurer as is now done 
in the Province of Nova Scotia. If 
this is made compulsory for the 
unions I think that it should be 
made nation-wide and applied to 
all semi-public bodies such as fra- 
ternal societies and political parties 
who handle funds belonging to, sec- 
tions of the public. 


W. E, Mason , 


Publisher,. Sudbury Daily Star, 
Sudbury, Ont. 


A law requiring trade unions to 
make public financial statements 
and anembership position, would be 
a step in the right direction ‘and 
‘would end a lot of bluffing and 
plain, low-down lying about tinion 
membership, Something of this 
nature, ‘will be imperative if and 
when collective bargaining becomes 
law. 

However, I think ‘there is. some- 
thing much more important than 
this required, if we are to have sta- 
bility- in. labor relations. Trades 
unions must become legal entities 
and subject to the corporate laws of 
this country. A labor contract 
should be a contract both in ‘fact 
and in law. There should be provi- 
sion for liquidated damages Yor loss 
arising from breach of contract. 
There should be security in tangible 
form such as an indemnity bond or 
other visible assets for breach of 
agreement. Then we would have, 
none‘ of! these loosely knit labor 
agreements that are now not worth 
the paper they are written on. The 
administration .of this security 
should be on the same basis as our 
government demands against banks, 
insurance companies, etc. as pro- 
tection against fraud, default, etc. 

International unions must be 
brotight within the process of Cana- 
dian law, the same as any other in- 
stitution doing business in Canada. 
This will place responsibility for all 
acts on a proper basis and breaches 
of the law will hit where it hurts 
most—the. pocketbook. 

It is not nec for me to point 
out that all ess in Canada is 


sok inal tecundg Wk Adcom. 
ness in the country. The right to 
enter into agreements should ue 
doubtedly require ‘a statutory re- 
sponsibility to live up to that agree- 
ment or else. y 

* j 


A. R. Mier 
President, Canadian Congress of 
Labor, ‘Ottawa, ‘ h 4 
Financial affairs and membership 
figures of trade unions concern only 
the members of such unions, While 
many unions publish annual state- 
ments or submit them voluntarily to 
governments, they should not be ob- 
liged to do so and I am unabié to 
see that any public benefit would re- 
sult therefrom. Unions are maintain- 
ed by dues paid by members—not by 
contributions'from the public or the 
state, and neither has any right to 
such information any more than to 
financial statements of churches or 
other institutions not directly de- 
pendent upon their support. 


* * *# 


Rev. J.‘R. Mutchmor © 


Secretary, Board of Social Serv- 
cies, United Church of Canada, 
Toronto. 

As voluntary associations, trade 
unions are in the same category as 
church organizations, fraternal soci- 
eties, service clubs, national, pro- 
fessional, trade, cultural and other 
voluntary bodies. To compel one by 


’ 


law would be to compel all to pub-| 


lish annual financial statements, 
surely an impossible task now, 
Under present bureaucratic con- 
trols, labor lacks partnership privi- 
leges. It is to be noted that one pro- 
vince has padlock law._and the Fed- 
eral Government failed even/to de- 
bate the recommendations it had 
sown with a committee regarding the 
lifting of the ban to certain volun- 
tary organizations. Labor ‘is rightly 
suspicious. 
‘ Answering second part of the 
question, union membership is now 
currently reported to the Federal 
Department of Labor. 


W. G. Pickell: 


Editor! and publisher, Paris Star, 
Paris, Ont. 


Trade unions, having become-very | J 


powerful and. very arbitrary. it 


would be in the public interest.to |. 
senbiad 


have them reveal their 


‘standing and membership in. line} 


with other organizations. While 
labor should always insist on its 


rights, the public would be in’ aj}: 


better position to judge the merits 
of disputes if they had more inform- 
ation such as the above would re- 
veal, 


Russell Teeple 


Secretary, St. Catharines: Trades | 


and Labor Countil. 

The’ question of your telegram 
will ‘be brought before the ‘unions 
of this city at their nents oe 
meeting. 

* 2° «# 

Margaret Wilson 
Evening Guide, Port Hope, Ont. 
Considering the effect that: trade 

union activities have on labor rela- 
tions, private-lives and public wel- 
fare, to say nothing of Canada’s war 
effort, it is decidedly in the public 
interest that trade unions should be 
required to make an annual report 
showing financial and membership 
status. ‘While labor has every right 
to just. representation, to protection 
against exploitation, and to a fair 
day’s pay for a fair day’s work, wheh 
it comes to. trade unions holding 
sufficient power to affect the war 
effort of a nation, surely such an 
organization should come immedi- 
ately under public surveillance, 


4 


When in 


MONTREAL 


| Tavestment t Notes 


H. T should i oe upon wc thie id colic at this time is the effect of new 

YY and increased taxation upon estates generally. and. the absolute necessity of 

_ everyone owning even a ‘moderate ‘estate giving the most careful consideration to 

‘the planning of his Will. No one should be satisfied to leave in existence a Will 

prepared even two or three years ago without knowing what will ‘be the exact 
"position in case of his death under present conditions, | * ‘ 


T potslatures carinot pass laws for individual cases. Hence it is absolutely essential 

. ‘that each person in planning for the future of his dependents should know what is 
the effect of taxation and the plan that he should adopt that will penalize his 
beneficiaries to the least extent. The experienced trust officers of National Trust 
Company, who are dealing every day with the actual administration of estates, 


and the carrying out of the provisions of Wills, are thoroughly qualified to. give 


advice . . . Such adyice, based upon actual experience, coupled with the skilled 
draftsmanship of the testator’ solicitor, should’ produce a Will that will be a 
“sensible and. workable document giving the executor a reasonable plan and the 
power Peery to carry it out.’ ’ 


W. M. O'CONNOR 
General Manager of the Nationa Trust Company 


TO THE SHAREHOLDERS AT. THE FORTY-FIETH ANNUAL MEETING 


\ 


COMPANY 


I. Assets owned by the Company— f 

Cash on hand, Dominion and Proyincial Bonds ae other ‘securities of a 
quickly negotiable character $ 

Office Premises at Toronto, Montreal, Hamilton, Winnipeg and Edmonton, 
Mortgages and other securities of a fixed character. 


Il. Assets held by the Company as Trustee for Savings Depositors and 
Holders of Guaranteed Trust Certificates— 

Cash on hand and in banks $ 

Dominton and Provincial Bonds and other securities of a quickly negotiable 


1,831,165.7 


3,696,089.93 
Semen Gs F527 255.75 


965,771.48 


9,959,942.75 

163,269.60 

7,776,359. 11 
18,865; 32.94 


203,830;358.27 
$318, 232,156.92, 


ik Assets held by the Company ‘as Executor bd. Trustee under Wills, 
. _, Lrusts. Agency Agreements, ete. co essnneneanssseenninannccenanesteene Bicsichcslesdsck 4 


ee J 3 , 

THE GOMPANY’S 

Net Profits for the year alte deducting cost of Management, Directors’ and Auditors’ Fees, con- 
tribution to Savings\and Pension Fund, Contingencies, etc...........c:csssessesseessesecees didistniniadncomy Ok. 


456,324.43 
- Appropriatep as Foitows: 


= provide for Dominion, Provincial and Municipal taxes other than taxes on Real Estate -$ 
ar Quarterly Dividends for the year totalling.............:.sccessscseessoenes Bi eR RS he Ls 
Ae PD ARIANA iscsi dinepicav Neh ahpudsdeccagitulssdalounatcnncibise iscdlbidoatasns iilomcdaeiNl dil agaist 


164,641.27 
. 240,000.00 
51,683.16 


4 ; - $-\* 456,324.43 


ee 


“SERVICES 

’ The Company. offers a wide variety of 
_ administrative and financial services ‘to both 
- individuals and corporations. For individuals - 
it administers estates and trusts, accepts 
agencies for real and ‘personal property, re-' 
‘-eeives and invests savings. For corporations 
_ it acts as:trustee under bond mortgage, as 
“Teceiver and manager, as liquidator, as 
» transfer agent, as depository under escrow 

, agreements, and in many other ways. 


POL IG: Y, 


It is our firm conviction, based ‘on long experi- 
ence, that possessors of moderate means 


experienced corperate administration and we 
welcome such appointments. A recent analysis 
. of the number of new Estates, Trusts and 
Agencies in our Estates Department shows: 
$25,000 and under.........cccccssssesesseseesesasss 55% 
$25,001 to $75,000 
$75,001 to $150,000......:cccecccccccccesssssesees 
Over $150,000.........:cssccseses 


Sees eeecesoese 


NATIONAL TRUST. 


Company, Limited 


BOARD OF bintcrons 
THE HONOURABLE LEIGHTON McCARTHY, P.C., K.C., Chairman of the Board ee 
THE RIGHT HONOURABLE SIR THOMAS. WHITE, G.C.M.G., G. A. MORROW, A. N. 


«~ 


iy 


i ‘ DIRECTORS 


ROBERT A. LAIDLAW 


A copy of the annual statement for 1942 will be mailed to those requesting it. 
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Consumption Higher But Labor Shortages and 
Other Factors. Have Driven Output Down 


By KENNETH R. WILSON sions are being made which may 
When U. S. Coal miners went largely determine the kind and 
gn strike a few weeks ago, Cana- quantity of coal you will burn in 
gan dealers rationed stocks and your home, plant or shop next 
the country feared another coal winter. 
shortage such as the last Great . So far as Canada is concerned, 
War brought. the sobering fact about coal is that 
However, while there may be production in this country has 
Jocal shortages due to transporta- simply not been able to keep 
tion and other bottlenecks, there .abreast of the sharp upward de- 
jn't any real threat of a serious mand curve. : 
shortage in Canada between now We are relying more and more 
and spring. ' on the United States for our sup- 
What is worrying coal experts: plies. . 
on both sides of the line more is Three years ago, Canada con- 
the prospect for 1943-44, Already, sumed 33 million tons of coal (the 
in Washington and Ottawa, deci- pre-war average was about 27 


Coal for Canada 
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Chart by The Financial Post 


million tons). Of that total about 
45% came from the United States. 

Next year, it is estimated, this 
country will use 47 million tons of 
which 60% must. come from the 
U.S.A. iy 

Put another way, while Canada’s 
consumption, has been soaring by 
40%, the anticipated production of 
Canadian mines in the coal year 
which starts April 1 next, is not 
expected to do anything more than 
match the figure of 1940-41. 


The experts can’t see ‘anything: 


better ahead for Canadian mines 
in 1943-44 than an output of about 
17.5 to 18 million tons. 


This is less than we produced - 


in the peak year 1941-42. About 
the same -as our production in 
1940-41. 

What’s wrong with Canadian 
coal production? . 

Recently the government set up 
a special War’ Emergency Coai 
Production Board headed by J. 
McG. Stewart, of Halifax, Coal Ad- 
ministrator. It has had a number of 
important meetings. “It has done 
a lot of digging into the human, fi- 
nancial and statistical facts of Can- 


ada’s coal problem. Here in brief’ 


is what Chairman Stewart thinks 
is the trouble: } 


Reasons We Lag 


1. Manpower. Canada’s coal 
mines urgently require 3,600 
skilled miners. About 1,400 of 
these must be certificated minérs, 
the rest skilled mine mechanics. 
Every one of these men, if avail- 
able, could be placed at once. They 
have been lost to this basic and es- 


draft and by the drift'to other in- 
dustries. These men represent 
about one seventh of Canada’s 
coal mining manpower. Many of 
them were the cream of the crop— 
the men with the biggest produc- 
tion records. . , 

2. Absenteeism. The most com- 
plex and difficult of all coal min- 
ing problems. It is a combination 


“40-41 “4142 “42-°43'43-'44 > 
i Est. 


of phychological, moral, physical 
and financial factors! — chiefly 
the first two. Experience in Brit- 
ain and in Canada suggest there is 
no quick or easy answer but rather 
a slow and fundamental approach 
through improved industrial rela- 
tions, ‘Though its incidence and 
effect vary from mine to mine and 
area to area, the problem is usu- 
ally .so deep-seated in its causes 


sential industry by enlistment, the, that rewards and cash incentives 
‘ 7 


alancing the Ledger—_ 
inns oan 


Thousands of painstaking man-hours went into the building ef Canada’s firs 
Bomber, the “Athlone.” The ledger was balanced on a singl 
men, grounded for two days and nights when their flying 


after a North Atlantic Patrol. 


The injured pilot of the grounded plane was fir 
returned with 1400 gallons of gasoline. A fuel transfor 


to return to its base. : 


$ 


e assignment — rescue o 


was made and the 


. i 
< ® : we * ; 


man, A. L. W. MacCallum. 


4. Deliveries, ‘Distribution of 
coal to consumers once it is mined 
‘and shipped*to the chief urban 
centres is an increasingly difficult 
job. Shortages, of manpower, 
gasoline and tires are already 
causing local bottlenecks with 
many more ahead for 1943-44. Con- 
sumer-dealer co-operation will be 
necessary, with perhaps even more 
emphasis on the essentiality of the 
industry and very revised ideas on 


the part of consumers as to what .. 


kind of service they may expect. 


The manpower problem is caus- 
ing Ottawa the most headaches at 


Chart by The Financial Post 


present, In terms of actual num- 
bers; the men required do not loom 
large. ,But in terms 6f the urgent 
neéd ‘for coal, the quantity and 
quality of manpower availabie is 
of supreme importance, 

It is only by putting our best 
foot forward that we can continue 
to hold the confidence of U.S. of- 
ficials and producers, and look 
with reasonable assurance to that 

(Continued on page 13) 


Patrol 


at removed to safety,and the “Athlone”: then 
patrol plane was able 
LAB 


= - ‘ a all ae ac? 
The workers of Boeing of Canada are bringing the Catalinas off the assembly line proud to know 


that each ship is quickly taking its 


Producers: of Catalina Patrol Bombers and’ 
vital. parts for five: other types of Aircraft. — 
“he | 


place-in action regardless of where that. action may be. 
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Plans for the -Shipshaw development of 
Aluminum ‘Co, of Canada were prepared 15 
years ago. They were shelved because it was 
considered that the Chute-a-Caron project then 
under construction, and the Isle Maligne plant 
at Saguenay Power Co., would provide all the 
power required for the Arvida. smelter. But 
with war expansion, more power was needed. 

* os 


First step was creation of water storage and 


flood control dams in the wilderhess—some in 


the same latitude as the southern tip of James 
Bay. . 
es a 
Work. on -the main project started in the 
summer of 1941. By fall, site had been cleared, 
equipment brought in. 
a ot * ‘ i 
First generating unit turned:over last Nov. 23, 
second on Nov, 25, the third this week. . By 
year’s end‘all 12: units will:be operating, each 
producing 100,000 horsepower, 
*” * * 


Power house is, 400 miles below Montreal, 
near..where the Saguenay flows out-of Lake — 


St. John. 
ae * * 

Completed, Shipshaw will: generate 1,2 mil- 
lion horsepower—almost. one-third +more» than 
the four hydro plants on the Canadian side at 
Niagara Falls and. will increase ‘our national 
power supply by about 12%. . 

cS * 


Cost of -project will be around $86. millions. 
With earlier developments, now incorporated ini. 


—National Film Board pheto. 


Shipshave— Orr Biggest Power Project 


Shipshaw, cost is nearer $106 millions. 


Project is costing almost double what ~it 
would have in peacetime but speed, mot. econ- 
omy, has been. object. 

*. * “ 

Double labor force has been used, workers at 
the peak of activity reaching 10,595. Millions of 
dollars have been spent ‘on overtime. For a 
while payroll ran around $2 millions monthly. 
Total/employment now 2,500 to 3,000. 

. a * a 

Equipment used included 44 power shovels 
and cranes, 525 trucks, 67 tractors. Average 
cement consumption was 31. carloads.daily, to 
mix 7,800 cubic yards cement. Getting supplies 
to remote points was: difficult. Horses. were 


chloroformed and flown in to one site. 
+ ” = 


Shipshaw has water head of 208 feet. Sague- 
nay River now flows through canal formed by 
solid rock and concrete dams. This is‘144-miles 
long, has minimum width of 300 feet, minimum 
depth of 33° feet, 


*. * * 


Foundation Co, of Canada is the general con- 
tractor. All equipment for powerhouse is 
Canadian-made; Canadian Allis-Chalmers and 
S. Morgan Smith Canada.Ltd., building the 
turbines. Generators ¢ome from Canadian Gen- 
eral Electric and Canadian Westinghouse, 


“transformers: from C.G:E, and English Electric 


Co. of \Canada. Canadian Westinghouse  build- 
ing control equipment, switchboard. 
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—ORGANIZED IN i8be— 


Admitted Assets - $3,310,837.04 
Surplus - - - - 1,735,148.47 








“Farming Holds the Key” 


Head Office: WAWANESA, Man. 
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| The Bank o Fo Nove Scotia bas ap 
Insurance Company Ross assistant general managers. 


was later + supervisor of branches, iad in 1934 a 


F Canad 
O poh oes N.B., where be will continiie to be located. 













Ontario and Quebec Lead 


In New Insurance Sales 


Weekly Bank Clearings 


Jan. 28..Change Jan. 21 
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Be lcs! tase 88 Snap 4es Sales of ordi life 1 Ontari 20,346,000 
t Jol . —2. 820, ales of ordinary e insurance ATIO .....sscecseses eeeecess 
Quebec... Xsgee63 Lae Gi0sea2|in Canada and Newfoundland in | eS vinswick iiclticesccs 17530,000 
Bontresl -: SBME L515 Seeman | canting & total for Gee cede ur anse eo eed Mae ae 
: Ottawa ..... All, +01. 655, making a total for the-year o wa oeeeeenss j 
M Pe pregh fi ONS aie millions. Ontario and Quebec led Newfoundland ......csssecses 606,000 
. Toronto 167,908,381 +325 188,383,875 Pet te provinces in a — a 45,576,000 
2 Hamilton ... +5: ,833, e figures ate compiled by the welve Months 
Me = Kitchener” Yiosooo 486 Liveser| Life Insurance Sales Research | Ripeta non caccectes, | 26508000 
es Brantford... | 943,494 +2.7 1,056,921} Bureau and released by the Cana-| Saskatchewan ...... eoeeescees 17,065,000 
Vi zendon beeen “oo +B “oo dian Life Imsurance Officers Asso- | Manitoba ......... reeeeeseeees eta 
4 Windsor 000,754 4.30.1 4,752,248 | Ciation. They are based on the €X- | Quebec ........:.:::sssssessee 142,188,000 
F Samia eye oe ‘O40 ie: 121.3 1 14088 perience of 18 companies, represent- new Brunswick, . ses ph ecensees ores 
; udbury ’ 18.0. 1,003,411} ing 85% of the business in force and | Nova la... steeens ath, 
ie Fort William 961,226 ©—2,3° 1,117/737 : Prince Edward Island ........ 3,044,000 
. Winnipeg 307-277 +06 51,454,665 | 2te for new, settled for, ordinary | Newfoundland ............-.. 6,937,000 
€: Brandon 420,614 +36 75,277 | insurance, exclusive of increases, 
re Begina .-...: 2.561 518 +8 Bernese revivals, dividend additions, etc. 534,822,000 
4 ie 1.490478 451 1.754466| . Figures for the month and year 
fe ‘ana ant ame toliow Nova Scotia Light & Power Ce. has 
a Prince Albert 659,226 -+-49.7 507,917 d f ed ti 
p Edmonton ... 5,273,208 ++5.3 6,547,041 Sales in December _1942 rawn for redemption $38,500 of its 
“ Calgary ses 5,620,748 +93 6,250,043 SE a $ % first-mortgage bonds. Payment 
ts ge. J ‘ J ritish Columbia - obese 3,233,000 i ‘ana 
Lg N. W’minster 817,226 -—9.8 816,131] Alberta ............ keegsabenss 2'030;000 ae made March 1 in Canadian 
A Vancouver .. 27,542,209 433.1 24,552.364| Saskatchewan ..... SIESIN  dasaiooo | funds at 103% plus accrued interest 
. Victoria .... 1,759,234 .+5.3 2,009,281' Manitoba .......csseececeeees ‘ 2,364,000 to date of redemption. 
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DOMINION OF CANADA. | 


GENERAL 


INSURANCE COMPANY 


HEAD OFFICE, TORONTO, 


‘1942 A SUCCESSFUL YEAR 
TOTAL INCOME (Net) ......... Mea 4 = 
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Ra sacbaeeet en ceseviasec: SL Melaenan 
| ASSETS (Securities at Market Value) .....cccisdescesecessss- $6,278,003,04 
ct RESERVES and all Liabilities ...0......seeccceesccssvcescess $4,219/924.19 
CAPITAL STOCK (Paid Up) .....::..cseececccecsseseesessss  $1,005,300.00 
COTS ec gant s'ecivns nnphar sheng ucegunen sscencceces: SIO TRIG 
SURPLUS SECURITY (To Policyholders) <.,05.20¢........+053  $2,054,427.70 


E. D. Gooderham, President. H, W. Falconer, Vice-President and Mand ging Director 
J. Cecil Stuart, General Superintendent 







Canada’s Oldest and Strongest Multiple Line Company 
BRANGHES MONTREAL, OTTAWA, HAMILTON, LONDON, [(Ont.) 
WINNIPEG, | CALGARY, VANCOUVER, KINGSTON, (Jamsica) 
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ILITIES FO POLICYHOLDERS, 
BENEFICIARIES AND OTHER: 

Policy Reserves 

The amount which, with interest 

and future premiums, will assure 

the payment of all’ policy benefits, 
‘ maturities and claims ............ $14,216,101.00 
Policy Claims Awaiting Proof 

All Claims of which. we have 

knowledge but for which we await 


In the aggregate, the market ‘value 
of the above securities substantial- 
ly exceeds the above hook values. 
This difference provides a protec- 
tion against fluctuations in market 

eee 
° 






and Agreements 






















































Principal owing on first encum- c leti E DRDOTS ois cis cevsd 
brance securities on improved real : Other Policy Ob = 7 lll ~ en 
NUS inh Cn Gah ebb as ds bane cee te 3,194,036.15 Policy proceeds left on deposit , 
Real Estate : with the Company and Premiums ’ 
Properties being held for sale, but paid in advance of the due dates.. 1,320,867.38 
in the meantime producing sub- All other Obligations 
stantial net revenue .,........... 527,135.49 Provision for Taxes, Shareholders’ 
Loans on Policies Dividend and Miscellaneous minor 
“Ser eon ny oe ne are ee UES Sins <p od sve anbbdanckvn are - 99,000.55 
secur as. in no tance 
does the amount of the loan against ADDITIONAL FUNDS. FOR THE PROTECTION 
a policy exceed the Cash Surrender Capital and Shareholders’ Account 
cee thereof. a eeeese ited renee 1,733,989.23 is is the Capital invested in ~* 
t Outstanding emmany By the eregit of th - 
a aaa yity premiums. e amount at the credit o eir 
ae aliehe ad - ti a be met et . Dividend is'Policyhonacrs Niko teeens 4 314,181.14 
due. They are fully psn ans This amopnt provides fully for all 
cause in each case a rese as Policyholders’ Dividends payable / 
ween s set up assuming the full year’s in 1943 and all other i Dividends 
rec um a Si ce pe alta shia 258,673.21 - _ accrued to the enti of 1942........ 379,961.00 - 
The a amount eta interest accrued but * eve for Unrege ried ‘Policy 
——_ on Policy Loans -_ on wavessi This is a liberal pr provision . for any . 
sete newt eee eee eet oe eee tees '. . ea or isa ‘ whi : 
Cash in Banks and on hand ....0.+. 191,176.87 may have arisen + to the’ end 
of 1942 but of which the Company 
had no knowledge ............. os 


Unallocated Investment Reserve —_ 
This is a protection against a 

feos depreciation in the ec wi 

of Assets 
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| ‘ rane oat ee any ae which may 
. ares arise out war conditions or 
. 8 otnetwise . os Reserves. pede 400,000.00 
Bo) oka Pastwead tees . pil these, pecia ‘s 


ee oem : € i » allocated — . reap gteneeseens 5 650,145.16. 


i TOTAL scab paananaaanaae ————— TOTAL eam cones ae 
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Enman since 1926 bas been supervisor of eastern re with offices at Saint Jobn, 


Mr. Ross in 1923 became supervisor of Cuban branthes and in 1925 supervisor of 
western branches in Canada. He will continue to be located at Winnipeg. 


|New Insurance 


|$45 Millions 





Ontario and Quebee 
Lead Provinces for 
Month and Year~™ 


At the annual meeting of the Life 
Underwriters Association of Canada 
in Toronto recently officers for the 
coming year were elected as follows: 

FRANK ROBINSON, Mutual Life 
Canada, Montreal, honorary president. _ 

EC G. Cass, Excelsior Life, Winnipeg, 
. GRANT TAGGART, ‘Cowley, Wyo. 


Vice-présidents 
CG HH. CK, Mutual Life of Canada, 
. Prince Edward Island. 


Char 
G. H. ROGERS, Canada Life, Halifax, 
aoe er 


Nova 
y, Ree North Ameri- 


can Life, Saint John, Ni 
tee NADEAU, eg Prenewick. 
J, A. PERBON, Ind Industriel Lite Montreal. 


“Ao. G. Great West Life, Toronto, 


H: P Cees, Sen Tite of Caliada, 
northern On 


North ‘Ba 
A. EMNOTT, Montreal Life. Le London, 
Ont, "southeastern Ontario. 


New Westminster; 
Oth 





a den TT: Re SMS e/a ee 
ic gecs.4 etene 7 * . ’ 
Spee ees sat marat aie taste Same 
\e Oans ...« Ns * ’ f » 
RE Ow awage Cumata Lite Barie [Eee cE “imerias Cheeae Memoir Sitaees 
Loans a esee > ott, »639, , 
coi, ey NORAD, Comedie: tty, Wire. | LOST? fomeer = 6.178812 5,474,313 1-844, 15,036,341 8,917,529 
Cc. HOY, Canada Life, Toronto. Mun. loans ....... 61,612,772 66,153, “A sa0429 467 —8,913,695 
Unaitwiiers Coestered 1,604,080,903 1,658,618,256 54,537,263 1,580,634,244 423,446,749 
F.’G. TAYLOR, Mutual Life of Canada, . Other Assets ' : 
Toronto, chairman executive 'ceuncil, In- Non-current loans 3,306,872 3,305,884 —89,012 4,596,594 —1,289,722 
stitute of{Cha erwriters, Real estate ....... 5,410,991 5,505 563 —94,572 6,489,938 —1,078,947 
G. H. DON. . London Life, To-| Mortgages ....... 3'305,902 3.352.743 47441 ——_—-3'381,901 16,509 
ronto, chairman, membership committee. | Premises ......... -784,933 67,796,200 —11 ~ 60,388,155 ~ —1, 
Directors Letters of credit . 113,448,675 111,128,819 © +2,319,856 123,512,114 —10,063,438 
BOND, Great-West Life, Toronto. | Loans to comp 10,930,664 11,169,982 —239,318 10,846,836 +83,828 
o + Conn, Dominion ‘Life, To- | Other assets ...... 2:146,269 —«-2.140,052 +6217 1928.153  +218,116 
ne. H. DONALDSON, London’ Life, To- 206,383,706 204,480,243 + 1,844,463 220,143,601 —13,800,905 
7OR Hl. FREEMAN, London Life, Toronto Maik 4,549,662,637  4,584,680,688 _—35,018,049 3,930,626,007 + 619,036,630 
M. MONAHAN, Canada Life, Note circ. dep. ..;  4,027;983 4.304.900 608 "42 4,401,508 464.145 
oat: MAGEE, Prudential Insurance Int. bank bal. 212,880,513 186,308,046 26,572,467 201,482,716 © +11,307,707 
oa 'E RUNDLE, North American, Te-|Groes ...0/....+.- 4,766,570,513 4,775,013,537  —B,443,024. 4,136,600,231 + 629,970,282 
ronto. 
TEYRIE SMITH, Mutual Lite of Canada, BEE vag: or 
oron Z 
TEMPLIN, : Lite,| Circulation ...... 61,860,858 65,497,026 + +-3,636,168 73,204,636 + —11,343,798 
Hirailton, Iton. Great-West Life, | rom. Govt. ....cc 416,520,782 876,562,581 —160,031,799 114,174,310, + 302,346,472 
| J. M. TORY, Sun Lite, Toronto. ye Pypy. Govt. sees. 68,243,404 Depo ae = 173,938 52,833, +15,410,547 
wm 4 Demand dep, .... : 1,499,311,009 415 "96,805,556 1,268,471,475 +230,839,694 
Tig tet e | Savings GaP cc) PEsieoass Lesoapsesé aseneles? 1/0e0.092146 4.157.137 
BQ | Total ..... beset 3,172,500,382 3,031,910,158 140,580,223 2,997,503,621 + 234,996,761 
F ourth . Declirie Foreign dep. ..... 544,876,249 "916,387  +-6,400,862 462,044,432. 82,831,817 
Die t te Banks Abroad _ 
; . Wits cattle i ie Sc. canadian.” te aeeates 9,898 9,842 
, United ; Saas ah ooL ihe ESpetee — soageo1s 411375 918 
a é G- Foreign . 934, 35, +-1,445,893 34,255,324 678,936 |* 
Letters of credit’, 113,448,675 111,128,819 +2,319,856 123,512,114 —10,063,439 
Ge ; the | nee Mabe 285,484 5,470,807 +814,677 8,322,128  —2,096,684 
or the fourth successive week, the Gireinmtnlat | demibieasiih:, kimmteinands iehpaietetentnn : sommmmmeionsien 
statement .of the Bank of Canada| Total pub, labs. . 4,451,210,032 4,463,242.638 © —19.682,608 3,825,023,309 +626, 186,729 | 
Due bet. banks . 7,468,025 (836,888 +-4,628,137 | 13,951,324 | +3,513,701 
shows a decline in note -circulation,} Liability tp Sharebolders 
The total for the week ended Jan. 27 | nividends......... 1,201,898 Vesea ese.40 «1,480,177 98 
was $676 millions, down $3.6 millions | Reserve | ..-. sevee * 136,750,000 136,750,000... 134,750,000 +.2,000,000 
from the previous‘week and $16 mil+ j Capital -....---- * 145,500,000 145,500,000 =... se, 145,500,000 ken eeee 
pn below the peak reached on Dec. | Gross ....... sesve’ 4152,126,889 4,760,760,898  —8,634,009 4,120,713,004 631,413,085 


Apart from the seasonal lull ‘in 
business following the C 
rush the recent bad weather and bad 
roads have reduced the demand for 
cash for business purposes. 

Total deposits were higher, the rise 
being in deposits of the Dominion 
Government and ‘the chartered 
ere miscellaneous deposits being 
ower, 

Investments and: miscellaneous as- 
sets were higher with total assets 
being up about oe millions. 


. Jan. 317 Jan. 20 
Ltabilities $ “ 
Capital 1 paid-up « 5,000,000 5,000,000 

676,780,637 680,394,105 
Rest mae Reece 5,585,705 5,585,705 
Deposits: Dom. 36,385,871 24,228,404 
Banks ........ 247,274,144 228,867,314 
Other .......... 38,000,289 46,601,479 
Total deposits ... 321,750,304 290,607,196 
is seuaee 13,932,623 15,326,622 
Total liabs. ..... 1,023,049,269 1,006,003,628 
In Sterling & U.S. 342,482 482 
bsid. ces 180,196 isis 
Investments: ; 
Dom, gov. sh. .. 772,331,551 769,488,713 
Other + BOv. 228,799,456. 219,810,529 
Total invest. .... 1,001,131,007 989,299,242 
mises ........ 2,109,769 2,111,635 
All other assets 19,285,815 14,130,138 


Total assets osvnds 1,023,049,269 1,006,003,628 


To Offer ‘Manarest 
Catholic Issue’ 


MONTREAL.—Montreal Catholic 










30. If this rate se aiiners tr entln- 
tained for two months more it will 
put the savings deposits above the 

previous high record of $1,750 mil- 


lions reached in-Jah., 


lions: 


Government Deposits 
-Dominion Government deposits 
which rose sharply following the 
loan, fell by $160 millions in Decem- 
ber, reflecting government expendi- 


tures. 


Among the loan accounts, current 
loans in Canada were lower for the 
month but higher for the year. The 
decline for the month reflects repay- 


December November 
1942 1942 Change 1941 Change 
sip euka Gees 1,198.8 1,264.7 —65.9 1,201.1 —2.3 
Investments .....0 2,293.2 2,303.9 —10.7 1,759.2 * 4534.0 
TORR: cose se00 \ 3,492.0 3,568.6 —6.6 2,960.3 +-531.7 
Credit i sss sevecs 3, se —? io aaa : Be, 


December November December 

m3 at ee 1p ei a 
Canadian coin .... 5 789,991 6,178,430 —395,503 7,225,401 1,442,564 
Bk. 4 notes « Ibi, 115,572,932  +5,544,906 116, +4,772,139 
= of Can. . 273,189,818 —13,451,933. . 232,031,085 | +27,706,800 
Ss ite Sowa 638,650 -— 394,941,180 302,530. 355,602,275  -+31,036,375 
banks’ notes 1,552,843- 1,834,5: —281,677 . 2,646,499 1,003,656 
, sub. coin abd. 2,630,369 2,770,169 —139,810 3,166,680 a 
banks ..:. ,080,603 533,785  -+-27,546,818 173,788,950 +-51,201,653 
Foreign currency . 48,608,640 44,901,312 +3,617 31,067,254  -+17,541,386 
Gov. sec. sht. term 1,261.630,845 1,278,358,818 —16,727,973 792,655,363 + 5,482 
Do., long term.. 739,498,798 41,236,474 —1,737, 723,274,221  +-10,224,577 
Call loans abroad . 73,607,200 906, +13,700,271 47,646,830 --25,960,370 
2,739,247,938 2,721,573,187 ~-+-17,674,751 2,129,848,072 609,390,866 
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ASSETS * 

Real Estate: ’ 

Office Ledké sapecncle 
y Other (Held for Sale)............ 345,147.27 ° 
Mortgages on Real Estate. 7 ie 
. on “* ee eteeeee See Oe Ce eO eee eee . ? * 
Agteements for BBD: sisi vdncasctibdennssctguciedckadsnatecdeatos 601 3928.86 
Loans on CGE |. >... condos cinckecotusseneocaeksoncobeee 8.769. 
Loans on WINN. io. scachcabenkecdsnicnnsctuvadentbateedee 1,294,019.21 
Bonds — Lea apart eeeeeeeneeee SPACER ODOT EL EDESOT OC OCS 3,543,862.73 
Stocks or SEROEETC TREE ROE Te HEHE ROR EOE ROSE Fe ee ePeccccecsosces 100,746.00 : 
Cash on Hand and in \Benks. eee eeneeeteaeee Sereeerecraresoee 92,913.68 
Petes pret i PrIci tiie ites eed Seveeereeeroooresere $1,777.69 
eee. Due and Deferred (Nez)... Se eeeeeeeeeereeee 145,594.72 

Assets... sheeeeseeens AGrreeercrcerenceessevenecsnens teeseere 1,100.30 
er eerat "ASSETS coccvncssecscssien Batu tn cB B94, 202, .09 
LIABILITIES 

Policy and Ann Reserves... ee ae oes 
a Hed Annual and Unreported Claims . 142,407.00 
Sreesieen Paid in Advanee.. Ses ean fr 17,643.94 
Interest Paid in and hess Due ai ‘oat ee neeeeeenee AO 7.00 
Other aes, epee ee SOCCER Hee ROeee sPeette esqsororesetsos ; 55 
Dividends Ser eR eereReeeeereS 14,908.00 
Staff Pension SHEESH ERE O PRP RR ere eee ROR RO RE CCtee 18,716.00 
Investment and wosgaaseccoee 425,000.00 


3 —3.1% — 2.3% 
io of current and call I aaa in toon oe and savings deposits in Canada. 


the first war loan was floa 
Demand deposits which were also 
eet ene ere nene rae 


oa out of a total drop of vont mil- |: 


(In Millions of Dollars) - 








before |. 















Use of Bank Credits 











Immediately Avaliable Liquid Assets 








Loans and Other Securities Other Than Those of Canadian Government | 


A Wartime Report of 








Strength and Service 


Balance Sheet, December 31st, 1942 
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CAPITAL PAID IN... SOOPER ERT CERO EET ESHERSOSODRO REO OR 327,155.00 
SURPLUS. 


jaeeeee endotnarennoo res 


Ahainis g inereesed by 9114.21 $114,719... . Ansete gsined 


For $4,452,458, 
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ous month, the fotal being still lower 
than a year ago. Loans outside 
ada both current 
higher than at the end of November. 
Call loans abroad were higher than 
a year ago but current loans abroad 
were lower. 

“Investments, while slightly lower} - 
than on Nov. 30, were $534 millions 
higher on the year. 


call .were 
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“Behind the lines, and particu- 
larly in the New World, a vast 
offensive power is gathering: The 
‘trickle’ of arms and men to the 
battle lines has become a great 
4stream’ and bids fair to become 
‘a ‘torrent’,”” In his remarks on the 
production of munitions and of 
food supplies, he continued: 


Growth of 
War Industry Impressive 


“In the sphere of manufactur- 
ing, the enormous increase in war 
output 
domi- 
nates 
t hoe 
scene. 
Accord- 
ing to 
t he 
Minister 
of Muni- 
tions 
and 
Supply, 
war qut- 










—: $2,600 
millions in 1942 as against some 
$1,200 millions in- 1941, and will 
increase to an annual rate of $3,700 
maillions when the program reaches 
its peak this year. Te place these 
figures-in perspective, it is worth 


Canadian 

ee Produc- 
: a Panes eae ae 

tions, explosives, tanks andmilitary 

vehicles, has in each case risen 

merely Ce eee 


‘startling results in Canadian 
scientific investi and rapid 
and continual in indus- 





es that ir yp end 
can see over 
- twelve months there weré few in- 
creases apart from the armament 
r industries and that a number of 



























PRODUCTION RECORD 
GREAT ACHIEVEMENT 


—— 
“TOOLS OF WAR” DOMINATE 
PRODUCTION PICTURE 


Agriculture Meets 
Enormous Demands for Food 
Says J. A. McLeod 


President-THE BANK OF NOVA SCOTIA 
AT 111th ANNUAL MEETING 


. ‘uss ‘twenty Pay-° 
ment Certificates and 
Ze oo ‘age sixty-five. 
and paid-up values 













TTMORDEN, "HELWIG & FERRIE LIMITED 


Insurance Adjusters 
Autemodile; Casaaity, oe Wee Sie bey pene narine 


WINDSOR, 
CHATHAM, 


KITCHENE 
OWEN SOUND 











In his annual address on Farsoy Srd, in which he discussed Canadian 
business under wartime conditions, Mr. McLeod spoke in-part as follows: 


the farm for military service and 
to take jobs in industry during 
1942 and the loss of labour has 


meats which require so much 
labour and which are now in such 
great demand. In the forest indus- 
tries, it is well known that the 
winter cut has been seriously 
restricted because of the shortage 
of loggers. In mining, the coal 
mines.have been unable to obtain 
sufficient labour for some time, and 
even the base metal mines have 
had difficulty in getting enough 
help. And in the fisheries, too, a 
serious shortage of labour prevails. 
“In the light of these problems 
of labour shortage which have 
arisen, the production record of 
Canada’s primary industries repre- 
sents a very substantial achieve- 
ment. In mining, base-metal 
output was well maintained and 
in some cases increased, and the 
total for 1942. stands at the highest 
levels in the history of theindustry. 
For wartime reasons, gold produc- 
tion has declined, but by the eame 
token output of a number of 
strategic minerals, such as mag- 
nesium, mercury, molybdenum and 
tungsten, has been developed 
rapidly. In agriculture, thanks to 
good weather and hard work, out- 
put was on the whole appreciably 
larger than in 1941. Wheat and 
the major field crops were extra- 
ordinarily bountiful, milk and egg 
production increased, id livestock 
output was maintained close to the 
high levels of the precedingyear.” 


Canadians Share Food 
With Others 


“Against this background of 
heavy farm production, it may 
seem strange that it became neces- 


ing food for Britain, for the grow- 
ing armies of the New World in 
Europe and Africa, and for feeding 
the.conqtered peoples as they are 
released from bondage. This is a 
great and vital contribution to 
victory, and Canada’s part in it is 
indicated by the fact that our ship- 

to Britain in 1942 repre- 
sented about two-thirds of our 
commercial output of hogs and 
cheese, and one-seventh of our out- 
put of eggs, not to mention large 
shipments of wheat and other farm 
Then we have to feed, 
feed well, our growing armed 
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With this issue The Financial Post is consolidating its 
purpose is to provide as quickly as: possib shes eianoeks 4d tpalehe a 
business, taxation, investments, wartime regulation’ and otber subjects. All én 
as in the past, will be answered by letter. “Those of widest be dace 
printed 4nonymously in thiscolumm,. == Unsetingmicn, 


. + 


The Post cannot undertake to make predictions, wil} not express opinions on wat. > | -& lovely | | 
ters involving -individual business judgment. What we will-do is to give a. ca ahaa: a orine Flemiurha i ‘Awa 
a4 factual background that will belp subscribers: with their problems, assist them to: secure: > to‘gut tetenet Pile’ tlane itiet Clarchants 
er ia . in reaching their own decisions. All communications should be addressed to Business, 2. Mite dikiriee- Seaclle Srid-arn an aa epogincty lasagne 
“a4 Enquiry Editor, The Financial Post, 481 University Ave, > Pen nee 


od T employer and pay the balance with 

| @ Income lax |= oe 

3 : come were less than 3 gli 
‘ Normal Tax Rate. Solel tiocehe! te ioaul the ti 

1am an unmarried man with an | for you to make a quarterly payment 
income of $3,200 a year. They tell | on your tax on Oct. 15, Jan. 15, April 
me I must pay normal tax at the 15 and July. 15. 
rate of 9% on my total income. Is 


ic correct and if so why? I saw Accumulated Interest strictions as in Canada and: there 
4 e. place that the normal tax A. client of. mine’ purchased: in Pe. a substantial gor orders. | wa 
Z ate was 7%. one payment in 1934 an annuity to ie ‘ weal dcushins We: —— And now the guns were in ; 
B® your rate of normal tax rate is} Pefore the initicl nevmment wag |ended Nov. 30, 1942, will be. It has|" A pos Sve Reauet just around + 
4 get by your status as a married per-| rode Under the terms of the |P©¢® announced that implement|alise that what goes up must} the corner were demolished and 
ean gon OT, othe nae wae contract the original purchase rae 8 eis tos ee oe come down. The red traffic lights| the search for the survivors had 
of your erence hat your taxable| Price, plus interest at 4% com- the otter hand ite totals seaman seemed excessively stubborn and| begun. . 
éo is to establish w ¥' pounded annually, is returned to pty . 
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clouds, dived and loosed: their 
cans, Like all veterans the Lon- | o™mbs. “Another military. objec- 
doners are snobs. “That’s noth-| tive had destroyed,” their 
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Consultants 
; ’ ce a2 ses oo wireless ed. If the broken f 
is You arrive at this by.de- turing activity has apparently set|the green lights. most reluctant] There is nothing new in all this | ing,” they would say to the eager s 44 Victoria Stre 
RD ee trom your total income,| {Be a Ener Soak new peak levels’ and earnings will|to appear. =< _... |and I -kaow that ‘one man’s |and excited Americans. “You |"eatts of ae and the broken cathe * 
charitable Se eee eae as income received- during 1942? probably be substantial. eke Home . . ,'the grate fire with| bomb is another man's boredom | ought to have been here on the} malas ot : ‘a aie os ‘de EL. 2028 
y l $0 OUT ene Oy eandical expenses | OF is this interest to be regarded |. . ‘ ; its rationed coal-was particularly|—but as a passing historian I | Wednesday ‘or the Saturday of Pine ne ee 
fund, if any, ane mee as accumulated capital: and not Ford of Canada cosy. Once more one felt that| must record.the curious’ effect it |the Blitz.” ; truth. : j & Meme Crawiers = W. B. N, Bel 
4 in excess. of 5%, of your income,| 4. ties : Hi : Retseaidten Acbbe atic ncn! |e ! ; It. would seem that the death 
in tin the limits set out in the regu-| ‘able? iar talon a red “ ae sense of security, false if you] had on us all after a respite of Seek ; roll male enced sa: ao 
ae es a single person you have a According to a ruling we have re+| ada affected its profit position? - like, from being indoors. Then | fifteen months. am ; ; ; 


i i ‘ the. aN clear went and we dis- 
able income of over $660 a year | ceived, treating the matter in a gen < ey 
a more than $1,800 you pay 7%.| ¢ral Way and without regard to any} Ford Motor Co, of Canada in 1942 | missed it as a retaliatory. gesture 
If over $1,800 and not more than| Special circumstances whith might probably reached an all-time highfby Hitler in revenge ‘for the 
$3,000 you pay 8%, if over $3,000 you | @!ter the situation, the accumulated |in dollar value of production. It bombing of Berlin a few Hou 
pay 9%. Married persons pay no interest is income to the recipient in | seems reasonable to expect a good i: 
normal tax if taxable income is legs | he year in which it is received. Ac- | ]jevel] of earnings and that the cur- e. te ts 

than $1,200. If over $1,200 they pay cordingly it would not be regarded | rent $1 a share dividend will be 












At first we felt impatient as if 
something unpleasant had “hap- 
pened again when. we thought it 
was alla thing of the past. Then 
there was the odd familiarity of 
it all and the eerie silence of the 


London was not badly scarred 
and life was quite normal the} 
next day. But in the meantime 
our bombers were over. Berlin 


sgain. At this time of the year] 11 (CANADIAN TAX AND 
Berlin would be deep in snow =e 
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a. the only rate for a married | 8 accumulated capital. earned and paid without difficulty. Second Call great, city whenever the guns | and bitterly cold. Water supplies 
ES Se RAT | gy PT ee, uae (eee eel BORROWING RECORD 
Investment Income Stocks gets re-established in civilian out-|5!fens. went. again. Sir Ernest ce ly’ s ress 
ct COME put. This may take a few months|MacMillan has never secured With Goebbels admitting large 
TIA Ml mt ee odin = Massey-Harris as it will be necessary to convert|from an orchestra an effect like | scale defeats in-Russia our bomb- FISCAL POLIC Y OF CANADA 
fron my salary of $4,000 a year ' Under current restrictions do Ge gn creme ie spectatiaes: aan 


of equipment which war demands these sirens sounding in a great. 


each pay. day.. In addition, how- | you think that Massey-Harris will |+, the more every-day passenger | City. One hears its eerie chro- 


ever, I have a private income of be able to maintain its. profit 
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transfer for remittance to 
Great Britain. ° 


IMPERIAL BANK 
OF CANADA. | 


WEAD OFFICE: TORONTO —BRANCHES. THROUGHOUT CANADA,” 
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aunibers to the battlefronts across 
both. the Atlantic and Pacific 
Oceans. An indication of the 
staggering size of the United States’ * 
war is by the 


Cian | Be nae Sun ae ee ee cars and trucks, matic wail in the distance. It’ is hag day it yes. poles ‘ THAT OF OTHER COUNTRIES 
anadian ; . : ways a substantial exporter,| taken up'by another and’then an- man at Westminster who me om ; 
as follows: - been deducted. When and how do anaes ; : > , / Be ener, a € ; 
oe ; *I pay income tax on this? The business of Massey-Harris: Co. a ures ate ae oan other siren, each louder than the about the Germans reply. “They Says H. D. BURNS 
ervice and ma oat underwent drastic changes last year | of the war. Its position should, how- | ————————_____— got 30 children» in’ a: school,”: he General Manager—THE BANK OF NOVA SCOTIA 
try during You are expected to make a return | and further ones are in prospéct.| ever, remain good and there’ is no | Toronto General Trust Building, To- | # said, “in broad daylight.” And he -.. » AT 1llth ANNUAL MEETING 
labour has next September, showing your total| The company will be restricted to doubt about the existence of a large | ronto, giving particulars. - gave me the name of the. town. | 
income including salary and invest-|somewhat less than 25% of the backlog of postwar business ‘ . # ? 
farm Bret. an | ment return. From the total tax] amount of materials it used in 1940 pie Co C en You ‘cannot: imagine . 4: more ; : : : 
those com- ; due, you are expected to deduct what! to make new farm ‘implements—a nsumer Credit . peaceful spot than this little town In his annual address, in which he reviewed the Bank's statement, 
a | War | Sach Sad end Sanat ae | which “is reached by winding] ||. Mr; Borns alae made te following general comments om Canada's fecal 
“ T Oni, ° ° ; ‘roads with pleasant “pubs” to ; é " 7 
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. ft = . . 
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he shortage : 2 : . Used Etectrical P umps the*month of purchase. No days, of Blitz they began to find their way flation, and safeguarding the System 
g, the coal NEW TRUCKS. M. & S.: Orderdays. ‘W.P.T.B. chairman, Donald Is there a ceiling price en a | grace are permitted. back. “They are just as safe here efficient functioning of the body ai ‘ 
le to obtain ow MVC-24, Dec. 21. No person shall | Gordon. uSed electrical pressure pump and hare” 0h de kick: : “The system of collection could 
netime,and 44) sell a new truck unless the buyer e+ tank? ‘ : Selling Residence e Ak ons etoleden cs i hee ate dah an a bieatty improved by the atop- 
. has rmissi in writing. Motor PRODUCTS CON- — : es @ pay-as-you-earn policy 
ea oes é Vehicle Conc J. H, ace TAINEES. WETE. order A-567,| The price of such equipment Can I sell my house, which is another and another was reopen- is true along the lines of what is now 
e 4 tone + ¢ * Jan. 22, 1943; is an amendment on|should be in line with that which| already rented? The tenant's lease ed. Families were together again that, be- known as the Rumi Plan. Last 
Me taal order A-441, and forbids the manu- | applied in the basic period Sept. 15} expires in March. ' DIRFECTOR and life was just like old times cause Of " year, the Government’ took an 
vat See SHIP’S STORES W-P.T.B. Order | facture of glass containers for pack-|to Oct. 11, 1941. In no case should fone pad PENRAGS FP aS wLFEN, : ? ; thecom- important step in the right direc- 
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astries repre- at time of purchase and provides | 5)... jars, Adm. of Glass and Glass | should write the ‘Administrator of | the present tenant at least 12 months 4 an ‘iipplied BY. the: government - payment requ 
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t the highest W.PTB. Chairman, Donald Gordon. | Of corn syrup for commercial manu- addi- sionths behind in our ae 
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’ + ini ; ; pre-war rates, this lag did 
gold produc- +2 spetial cases. by the administrator. 1 : short- not raise major difficulties but, at 
by the same FERTILIZERS. W-P.T.B. Order | Sugar Adm., §.‘R. Noble. A N A D A & | me serm) oe igh: rates of today, it 
“5 13, establi othe ( , : H. D. BURNS ivanes very high’ rates of today, 
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ee Fane Plumbing, Als-conditioning, Buip: Oo rf g Gd a e ‘ C 0 r p that euch loans have been Kept at crushing liability. ‘To thosg who 
coal periportal eh an id in dinette mma Near et; & minimum by: heavy taxation enter the Armed Forces at # sacri- 
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NOTICE is hereby | 
ferly- dividend of 23 « 








- fhe Class “A” shares 
iv ‘of 25> cents 


— “B” shares of t 
declared for th 


i 
8 
: 


By order of the Boa 


Toronte, January 29th, 





PERE INNER 


Banque Ca: 
Natio. 
‘Quarterly | 


NOTICE is here 
dividend of one an 
(14%4%) (being at tl 

» has been 
tors of the Ba 
ationale on the 
stock of the Bank 
ending on the 27th 
‘3943. This divide 
Rumber 208, will t 
oe Office or at 
the Bank, on or - 
March, 1943, 
record’ on Febr 
By order of the | 


CHARL! 








Siscoe Gold 
NOTICE OF DI 
Notice is hereby 

dend of One anc 


Skog per share o. 
tal "Susck of Sis 
Limited, has been 

7 March 15th, 19- 
of record at the cl 
the 12th day of Fe 
- By Order of the 
H. E. 

Se 

Montreal, wenuary 
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Feb. 15 
ts Mar. 15 
| Feu. 10 
r Feb. 13 | 
feb. 15 
18 oe Fen ah 
To ee extra «0+. +s0n8 Jan. 31 
72 _s 
bia: an, 
12 eee Feb. 15 
18° 31% 3.38 eens River ..-->+ Feb. 19 
15 Feb. > 
18 Oe packers .. «+: Feb. 27 
- : : 30 M ; a e 
li ay he {2 coven ‘eb. 
ms ag Sco A BE RS 
aa ino & Cable ar. . 
on im sa , Sgt ieee? 25 Mar, 15 Feb. 28 
im ii sae De, pref. bs LAM: See ee . 
110) 1125 4 canada Vineganss id. - ~ wey 
08-110 33 ay (pn. For. Invest. pfd. «2 Apr, 1. Mar, 3 ar Loin) 
a Tube& Stl. bd. 61.7 Mar. 31° May: 24 Company. 
€ i . 350 Feb. 15 Feb, a oe ee. oe 
a : da Starch, pref, 3. e 
seh go a Breweries, wt - Aor. : rene ANNUAL GENERAL MEETING 
an . inc. Be sae . . oe a ‘ 4 
Oe Oi c. ..-+ 23 Feb. 35 1 | | NOTICE ts hereby givin, that in accord- 
935 85 406 : shutt Plow .... .25 June ‘1 15 | ahcé with the By-laws of thé Cémpany, 
95a +H 8 8 Cocnenour W. «--+5s 03 Feb. 16 J the Annual General Meeting of the : 
9 101 53g commoil ....-,. --+ Ol Feb. 37 Peb. 12 holders of MONTREAL TRAMWAYS 
00h 108) 5.65 Common with Int. Mar 1 Feb. 1s | COMPANY willbe Reld at the Company's 
a N.Y. ang Corr. ae nas Pe 90 Feb.15 gan, 30 | Otfices, Tramways Bu 188 Cr 
ous dite eee extra ann dis 15 Feb. 15 Jan. 30 | Street West; Montreal, P.@.,.at 13 o’clock 
a & Nee oe crown Cork ........ 50 Feb. 15 Jan, noon, on Thursday, the 28th day of April, 
t-Callable on j Paper Box, p. 1.75 Mar. 1 Feb: 1943, ‘This meeting will be held for’ the 
. 15, 1986. a. | Deiry Corp. pid... 01.25 Apr, 1 Mar, of the Annual Réport, Election 
Interest bei q poms. & Anglo Inv. p 1.2 “er. ms -* Ee ot. &ihd the transaction of such 
of coupon rae 3 Dom e Utd. 30° Mar 1 Fabs /Other busiziess as may legally come betdge 
te 2%. e-Calle a pom. Scot Inv ph 2 + Feb. said m . » 
smium, $-N.¥, pom. Foundries, pf. 1.50 Mar, 1 Feb, 20 | Said meeting. 
culated to 195¢ mm Steel, +...0 23 Mar, 1 Feb, 15 Transfer Books will be closed from 
urity. Celle pauitable Life ...... 7 ~o Feb. 15 | the Sth day of . 1943, to the 28th day 
er earliest man BE Gen. Stee! ware oe Fie ae peu: § of April, 1943, bath days inclusive, 
ee EE ceein Cons. 5.01 +15 Mar. Feb. 11| ~By order of the Board, 
ini 4 Hedley Mascot ....+-+ 02 Feb: 15 Jan, 23 PATRICK DUBEE, 
4 Hollinger Cons. ..++ © Jan, 28 Jan: 14 ‘ Secrétary-Treasurer, 
y Dew «..-.+04 oe Mr. 1 Mar. 15 | Montreal, January 26th, 1943." 
2 Hallnor Mines ...«s+. 10 Mar, 1° Feb, 13 5% 
mto) Inter. Nickel, C. -.++ 10 Mar. a es 4 
verr AGGISON «.++0+9+ # Feb. feb. . 
5 ee xeera Secu «++ F< 8.20 Mar. 1 Feb. 15 Upper Canada : 
pd., 124 se Loblaw Groc. Inc... rts Feb. 12 tig? , ect fick 
eves MRP ae Leitch Gold .... .02+.0% Feb. 15 Jan. 30 Minés Limited 
>a. eee Lake of W. Mill. .... 20 Mar. 1 Feb. 18 
vee Se Do. pref. ..-»..+» 1-95. Mar. 1 Feb, 15 (Np Personal Liability) 
re .. 133 4 Loblaw Gree. A.B... 25 Mar. 1 Feb. 10 
M.ws 114 = Melchers Dist. pfd. nape Feb. 15 Feb. 1 s 
ocug hte Mcintyre Porc. .... 5542 Mar, 1 Feb. J DIVIDEND NO. 11 
pd... 53 Do., ..---. «+++» 35% June 1 May 1 ; 
ond. 70 Mitchell. J. S. ....+. 2.50 “Mar, 1. Feb, 15 
opd, 34 Montreal Loan .... .31% Mar.15 Feb. 28] Notice is hereby given that an interim 
Afe . 316. $287 Nat. Biscuit ....... +30 Apr. 15 Mari2} dividend of two and one-half cents 
s+» 14) 158 Do., pref. ...-++ - — = = $ | (2%c) per share has been declared on the 
ss = = werent te PF. Poy Mar, Feb, " outstanding capital stock of thé Company, 
>... 3 8 wt Silknit fd. rts. .. 1. Feb.15\ Dec, 31 | Payable in Canadian Funds on February 
oe. ae Ontario Steel ....... By Feb. 15 Feb. 6 | 27th, 1943, to shareholders as of record 
pad.. 11 185 Do., pref. 2.02. .6 1.719" Feb. 15 5 8 | at close of business February 12th, 1943. 
«eoee 240 (2360 Privateer Mine ..... 2.02 “Feb. 10 Jan. 25 By’ Order of the Board, i 
cove. Maree . Penmans ..+-.-eeeee .% Feb. 15 Feb, 5 G. F. SUMMERS 
ire. SBA Paton Mfg. ...--++00: 1 Mar, 15 Feb, 28 o aet o 
0s WA 43 Do., pref. ....++6. 1.75 Mar.15 Feb. 28 Secretary -Treasurer. 
os Mee 4“ Photo Engravers .... 50 Mar. 1. Feb. 15 | Toronto, January 28th, 1943. 
) cree’ ae 135 Quebec Power .....- 25 Feb.25 Jan. 26 
locks: Royal — oesennee - a G ~~ " ‘ 
“ . d Paper ....++ .15 ‘eb. eb. 
athe: ae Mo. pret 230 Mar. 1 Feb. is} > General Steel Wares 
fo aee ton Rand ... *. pr. r. e 
ee Te ies +i3% “Apr. 1 Mar. 10 Limited 
| a 1 Be Senator. Rouyn .... ¢.03 Feb, 20 Feb. 1 DIVIDEND NOTICE 
t, p. 60 Shawinigan W. Pr. .. 23 Feb. 25 Jan. 25 5 
oo Sisce Gold ...... 01 Z sek = on 2 Notice is hereby giveh that a fixed 
va,c. 9 iif i yr ahaha ng 1 Feb 27} Cumulative dividend .of $1.75 per 
t Trust Shares: WD bouts. Cav. Pwr. .. 20 Feb.15 Jan.vo| Share, being at the rate of 7% per’ 
. Stuart Oil, pfd. ......20 Mar. 1 Feb. 1%] annum in respect of the three months 
pf.. 17 in ; Sullivan Cons. ....e. .0S Mar. 15 Feb, 15 riod commencing ori the Ist day of 
r. TY. li &@ Toburn Gold ....... 01. Feb. 22 Jan. 22 ovember, 1942, and endin on the 
en: Tamblyn, G. ....+.. 20 Apr. 1 Mar. 121 8ist day of January, 1943, and a 
Sede Ms Do., pref. .....05 62% Apr, 1 Mar. 12 lativ. icipattne divid t 
asia 102 168 United Corp. A ..... .38 Feb: 15 Jan. 15 | Cumulative participating dividend o 
r., p. 100° 163) United Distillers ...,. .10 Feb.11 Jan. 9| twenty-five cents per sharé in re- 
ip. 8 is | ear. Mines .. 0242 Feb. 27 Feb. 12 spect of the year 1942, have h 
Pine Bh os By Malte Amulet ...... 15 Mar. 10° Feb. 15 | declaréd on the outstanding 45, 
<a nscecaeiiiaate Faker oe 11.22.35 Mar.13 Feb. 19 [Shares of 7% Cumulative Participat- 
York Knitting. pfd@. 3.50 Feb. 15 Feb. 6| ing Preferred Stock of a par value 
Do., 2nd pref. .... 3.50 Feb. 15 Feb. 6} of .$100,00 each of General Steel 
a ee 20 Feb. 15 Feb. 6|)\Weres Limited, payable on the 20th 
’ {N. Y. funds. . sSubject to approval of| day of February, 1943, to sharehold- 
Bid Ask @  forein Exchange Control Board. *Extra. | ers of record at the close of business 
dis 2M oy. initial. on the 8th | of February, 1943. 
- R Paige $ ; By Order of the Board, 
Cold 2 (37 , FRANK S. BROPHY, 
‘ary $.05 3.25 DIVIDEND NOTICES Secretary. 
a = = : ———_—_—_—_—_—____—_.——— | Montreal, January 28th, 1943. © 
sit sas. WN LOBLAW GROCETERIAS 


3 ’ 
OWL . j 
ga. te ag CO. LIMITED . 





necr «6.24 28 ’ 
acopa .06 .. 4 NOTICE is hereby given that a quar- 
bill 05: .10 } terly dividend of 25 cents per share on 
fold 13 18 : the Class “A” shares, and a quarterly 
ah’k 58 . .. dividend of 25 cents per share on the 
ns Lk .14 186 Class “B” shares of the Company have 
— a aay been declared: for the eee tae 
02]. a ; 6 
<D 9 2% February 28th, 1943, payable on 


lst day of March, 1943, to shareholders 
et record at the close of ‘business on 





the 10th day of February, 1943, The \ 


transfer books will not be closed. Pay- 
ment will be made in Canadian Funds. 
By order of the Board. 





otal Offering R. G. MEECH, 

fov.20 price* ; Sepretary. 

; sd}: Toronto, January 29th, 1943. , S 

06.47 e<e6 ie 

63.60 oviek aan 

58.20 1,900 ! ° 
aa Banque Canadienne 














1300 Nationale 
. 1,709 Quarterly Dividend 
a Toe NOTICE is hereby given that a 
37.80 1,000 » dividend of one and a half er cent 
36.40 3,508 (14%) (being at the rate of 6% per 
et osige annum), has been declared by the 
68.00 1.308 Directors of the Banque Cafiadienne 
63.00 ies 8 Nationale on the paid-up capital 
971.40 5,500 stock of the Bank for the quarter 
316.80 RS ending on the 27th day of February, 
0.40 8.208 1943. This dividend, bearing the 
e720 °°" number 208, will be payable at the 
96402 Main Office or at the branches of 
4040 7,108 the Bank, on or after the first day 
aris 3,908 = io ae. = the ree 
, res of record’on February 15th. 
21.20 er By order of the Board, 
vies 2.100 CHARLES ST-PIERRE, 
—— 5.000 General Manager. 
oshus 2,0 
104:59 3,800 
9138 3,200 
M72. 5/000. Siscoe Gold Mines Limite 
2150 900 ican 
NOTICE OF DIVIDEND No. 44 * 
Notice is hereby given that a Divi- 
° dend of One and One-Half Cents 
8 (149¢) per share on the issued Capi- 
rilling Offering tal Stock of Siscoe Gold Mines, 
Jepth price Limited, has been declared payable 
Soap eg | on March 15th, 1943, to shareholders 
8949 «1.800 of record at the close of business on 
abo 4,000 : 12th day of nla 1943. 
ar. oe anne EE, GREEN, 
1,770 3,208 Secretary-Treasurer. 
sere 94108 Montreal, January 28th, 1943, 
ov #2,100 
sie § BRITISH COLUMBIA 
B s rw 
nF PACKERS LIMITED 
ae seb — NOTICE is hereby given that the 
‘Sav. Montzeal Directors of British. Columbia Pack- 
 teeeee eee = jémited have Seciarey a ah 
Soins Mon \ nda of 75 cents per share, paya@ 
— Sensseel by cheque to be iesued at Vancouver, 
ws. .,. Toronte n 15th March, 1943, to shareholders 
be ce London of record at:the close of business on 
. Corp. London” February 27th, 1943. 
Co. +. foe areholders holding certificates 
enebe Toronto - “street” form are requested to 
1eddens pene eer such eee 
sens 4 Pany’s transfer agen e Lon- 
wine don & Western Trusts Company 
Fire .. Torent q imited at its office in Toronto or 
ur. ... a ancouver, or the Chartered Trust 
Linol. Montreal ° 4 and Executor Company at its office 
iat Montrett in Montreal, so that they may be- 
serbens Fe : mm “me registered as the owner of such 
uring Mon : 4 a on or before 27th February, 
et NOTICE is hereby also given that 
Bonds ’ Company's Register of Transfers 


Paintained at the office of the Lon- 


on & Western Trusts Company 

a A Limited in the City of Vancouver, 

390 1 3.77. C, and the Company's branch 

0: 113.38: ech DG netisters of Trasetets pelutes 

ee ie fespectively at e of The 

aoe 1 te ST td & Western Trusts Company 

5.00 108.00 gutted in the City of opante and 

7.00 120.00 i Ent ottice of Chartered and 
4.00 107.08 458 











See acme y Soren Ry ae ght nce 


. 
ea ae 


A. HAMILTON, . 
Secretary. 


ae tor Com in. the City of 
oa == 4 Montreal will eS okaae fica oad 
i, and ine the Ist day of March 
Trusts Si a oe uding the 6th day of March, 
eh TED at V . BC., this 
ee OP eR 
:. 380 By Order of the Board, 
oe 500 ie? Ae 
. 5.55 is 







ed 


WAITE AMULET 
MINES, LIMITED 


DIVIDEND NOTICE 


Notice is' hereby given that an interim 
dividend of Fifteén Cents (156) pér sare, 
payable in Canadian funds, has been 
declared by the Directors of WAITE 
AMULET MINES, LIMITED, payable 
arch 10, 1943, te shar¢holders ef record 
at the close of business February 13, 1943. 

By erder of the Board. : 

J. R. BRADFIELD, 
Secretary. 
Toronto, Ont., 
January 28, 1943. 











“CANADA DRY” 


Dividend Notice 


At the meeting of the Board of. Directors of 
| Canada Dry Ginger Ale, Incdrpdrated, a Del- 
, aware Corporation, held- January, 26, 1943, a 
| dividend of fifteen cents (15¢) per share was 

declared, payable March 9, 1943; to 

ers of record af thé close of business, Febru- 


ary 24, 1943. 
W. J. WILLIAMS, Secretary 
| 
































meee serene wasters tae 


Canada Steamghip Lines, 
Limited 
To the holders of Fractional Certi- 
ficates for Preference Shares of the 
par value of $50.00 each and common 
shares of no par value. 

In accordance with the terms of the 
issue of the above desctibed cértificates, 
The Royal Trust Company has sold the 
shares of Preference Stock and No Par 
Value Common Stock of Canada Steam- 
ship Lines, Limited which. it held on 2nd 
January, 1943 In Trust for the Holders of 
the said certificates. 

The Holders of- said certificates should, 
therefore, forward them’ to The Royal 
Trust Company, 105 St. James Street, West, 
Montreal, in order that they may receive 
payment of the amount to which they are 


entitled. 
R. BROCK THOMSON, 
Secretary. 
Montreal, February 2nd, 1943, 


Lake of the Woods Milling 
Company Limited 


: 
DIVIDEND NOTICE 


NOTICE 18 HEREBY GIVEN THAT 
a dividend of 1%% has béen declared 
on the Preferred shares of the Com- 
yany. payable on March Ist, 1943, to 


jusines® On February 15th, 1943. 
By order of the Board, 


D. A, MaciNNES, 
Setretary. 





NOTICE IS HEREBY GIVEN THAT 
ae regular quarterly dividend of 30 
snts per share has been declared on 
fe outs ing shares of the Commen 
ack of e Gémpens: payablé on 
arch ist, 1043. to areholders of 
cord at the close of business ‘on 
pruary 13th, 1943. - 
By ‘order of the Board, 


D. A, MaciNNES, 
Secretary. 





COMMON 
“No, 132 
interim dividend of thirty cents 
Gos) per share has betn déclartd on 
outstanding 


Company 
£. L, NORTZEL, Treasurer 








hareholders of record at thé close of, 





uiitioeamanieniantiimmmasitaaainidisie 


Borden 5 . 


af eeond nt the cove of | RR 
Brings brary 1, 194, j clans: 


Saar 






































that mo farmer will be able to 


bushels for each “authorized” 


problern was under way when| in most cases 65% of the acreage 
afternoon papers were brought] seeded to wheat in 1941: 3 
into the convention hall contain-| The federation asks for some- 
ing. the. announcement. ‘ ‘| thing more than $1 wheat, in 

It is said that through misun-|stipufating that no wheat for 
derstanding, western members of| domestic use should be sold for 
the government were under the| jess than $1.35 per bushel. Such 
impression that the federation| wheat is currently provided to 
had no representations to make,| millers on the basis of 78 cents 
after having been called in last| per bushel, in order to keep flour 
December to discuss detajls of/ at: the ceiling level; the differ- 
the whole agricultural pro-| ence between that price and 90 
gramme for 1943. cents a bushel- being absorbed by 


_ Ask $1 Wheat the government as a subsidy to 
Primary difference between! bread-consumers. 


what the federation is asking and| The federation asks among 
what the government has done} other things, for revival of pay- 
is that the federation is repeat-| ment for farm storage, which the 
ing its request of last year for a| government states, is to be aban- 
guaranteed minimum wheat price| doned on the ground that such 
of not Jess than $1 per bushel, payment would interfere with 
basis No. 1 northern at lakehead|+egulation and control of deliv- 


ume enkca ek eries by the Wheat Board. 
e government made the price 
last year 90 cents, and announced : Transfer Paythents 


the same price for the coming} There does not appear to be 
crop year. As to deliverable | any request by the federation, for 


ee . the gouere for 
- epe transferring former wheat acre-| 
Alta. Pacific - 
Stock Sought - 


age to summer fallow, oats and 
Federal Grain Makes 


barley, which the government is 
going to continue at a cost of $20 

Cash Offer Through 

Subsidiary 


millions or so, and which appar- 
From Our Own Correspondent 


ently might have been discon- 
MONTREAL.—Algoma Grain Se- 


tinued without protest. 
Oftsefting that amount against 
curities Ltd, subsidiary of Federal 
Grain Co,, has made an offer to pur- 


the $28 millions which it would 

cost to raise the basic wheat price 

from 90 cents* to $1 per bushel, 
the difference does not appear to 

chase the preferred and common 

shares of Alberta Pacific Grain at 

a price of $115 and $3 a share, re- 

spectively. 


be so great as to lead to much 
The offer is open until March 10, 


trouble, 
There is, however, more to be 
when the purehaser is bound to take 
the shares deposited if the holders 


Ration Bank 
sccmied the die oder ae | OF Coupons 


the holders of less than 65% accept 

the offer, the purchaser may, but 

is. not obliged to take the shares de-| . From Our Own Corréspondént 

posited. Deposits of shares for sale} MONTREAL..— Ration coupon 

are to be made with the Royal Trust| banking for dealers in certain com- 
modifies will become effective 
March 1, according to L. B. Unwin, 


Co. offices in Canada and London. 
Ration Administrator for the War- 


In. a letter to shareholders. J. R. 
Murray, president of Alberta Pacific 

time Prices and Trade Board. Con- 
sumers are in no way concerned or 


Grain, said the directors recommend 
the sale. ‘ 

The position of the company, said | affected by the new system, in 
Mr. Murray, is that in any sale the| which all: banks will co-operate. 
total claim of the preferred share-| According to the new order, the 
holders would amougt to $5,775,000,| banks will take over the handli 

of the “paper” in connection wi 
rationing. Deposits of coupons will 


made up of $3 millions return of 

capital and $2,775,000 arrears of divi- 

dends and premiums due on liquida- | be made ;with the banks instead of 
branches of the W.P.T.B. Those who 

have, coupon accounts will be able 


tion. . 
The letter to shareholders states: 
to deposit ration. documents with 
the banks where they deal. : 


“This claim would have to be met 
before the common shareholders 
Cover Four Commodities 
Sugar, butter, tea and coffee are 


could receive anything whatever 

for their shares. Thé directors see 

‘no possibility that a sale could be} covered by the system. Dealers: in 

made at a price which would be| foods, such as jobbers, brokers, 

sufficient to meet the claim of the| wholesalers, creameries and cheese 

preferred shareholders.” factories, importers of tea and cof- 
fee, as well as retailers whose nor- 
mal monthly gross sales of food ex- 


It adds that “your directors see no 
prospect” that $2.625,000 arrears of 

ceed $5,000, will be required to open 
ration accounts March 1. 


preferred dividends “could be earn- 
Those who do not operate ration 


ed = the current dividend main- 
tained.” 

Mr. Murray ‘states the board has} bank accounts will take their docu- 
considered future possibilities for} ments to the banks where they deal 
common shareholders if the com-| and exchange them for a banking 
pany continues in business; He sug- | transfer voucher in favor of the sup- 

| gésts that a reorgahization, in which | pliers. ¥ 

preferred shareholder, would prob-| Introduction of the system, which 
operates both in Britain and the 
United States, will mean abolition 


ably demand the major share of the 
of the “replacement certificates” 


common stock in lieu of arrears may 
formerly used to obtain supplies. 


be the only alternative to comple- 

tion of the proposed sale. He adds 
Brazilian Net 
Points Higher 


that the board can give no long- 
term forecast of earnings due to the 
Earnings of Brazilian Traction 
Light & Power Co. and its. subsidi- 


uncertainties of the postwar years. 
DIVIDEND NOTICES: 
aries increased over $1.8 millions: in 
1942 to total better than $24.8 mil- 


Noranda Mines, Limited 
lions. Net profit of the parent com- 


DIVIDEND NOTICE 
pany in 1941 equalled $1.87 per share. 


Notice is hereby given that an in- 
terim dividend of One Dollar ($1.00) 

If the improvement in earnings of 
the combined system should be car- 


per share, payable in Canadian funds, 

as been declared by the Directors 
ried through it would mean that 
Brazilian would ‘show a net ,of 


of Noranda Mines, Limited, payable 
around $2.14 a share. 


March 15, 1943, to shareholders of 
record at the close of business Feb- 
ruary 20,1943. F , 
By order of the Board. 
; J. R. BRADFIELD, ‘During 1942 the company reported 
-| monthly earnings consistently ahead 
of those fof the same months of the 
previous year. December continued 
this trend with a gain in net earnings 
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Toronto, January 29, 1943. 






















Wi ca eee | of $182,687. ; 
Gnade Wines. Qe (QmPany December 19a . is 
DIVIDEND NOTICES 
: pegorebie | Gross comings ---: {ipegis Lieseee 
PREFERRED DIVIDEND NO. 56. | 0: 0 -cesestes 2106220. 1,983,893 


TAKE NOTICE that the 12 Months Ended Decembet 
quarterly Dividend of $1,625 there, 3 
the Company tor the Saati Net 

' 7 ; : a 


Gress earnings «..->-» sibs 42,170,608 
Says SP SEG CSL. to Distribute 
February. 19 


vere eerre 






747 23,033,740 








CLASS “A” DIVIDEND NO. 30. 
TAKE. NOTICE 











-| deliver next year more than 14| 


LIMITED 
By GORDON L, SMITH ( Licensed and Bonded with the Board of Grain Commissioners ) 
A rural trend of ourirgues that) Farm Mortgages ' Wf ride cou mim | 
cause the farmer’s occupation| In regard to the decline in popu- \ q 
keeps him out of touch with other} larity of farm mortgages our friend’s 462 Country Elevators 
people he has not made a good job| explanation is likewise not too con- 72 Flour Warehouses 
of selling himself or his problems to| vincing. True a drop in farm earn- 924 Coal Shed 
pe go na lyons gy rend ing power is one of the reasons but oneas 
says, “there grown up in our] not the only one, Fully as importan 5 ut 
cities a generation of people, in-| was the disturbing effect of various  Seaateveninaent 
cluding businessmen, who do not} government debt reduction schemes. et : 
know or understand out farming] Aside altogether from the necessity (Capacity 9,46¢,500 Bushels) 
population. He has had a very hard/| of such, they upset this particular Offices: Calgary and W'nnipeg 
struggle since 1929 and many of our| mortgage field because no investor : (36) 
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| limited be 
on authorized acres, and under even if flax ENR am 
$8 per acre, on his old wheat for a time . CU AY, | Cree Ie ED 
wronee. until the crushers can deal with — 
Wheat growing cannot bé any-| it. * fe is, Fa os 4 rs 
. Labor Problem 


wat tne vite er! THE CANADIAN CONSOLIDATED. GRAIN” 
Bete COMPANY LIMITED 
Operators of Country Elevators in Manitoba 

and Saskatchewan and Terminal Elevators at 


situation. ‘The farmer kriows it is}. 
useless to object to limited de- 
liveries, so his annoyance must 





































ben’ cohdnteltha “dn” the: price Fort William and Port Arthur 
question. the- problem of farm labor. It Grain Commission Merchants — Shippers and Handlers 
Oats and Barley was émphasized over and over, of All Grains 


Continuance of present guar- 
anteed prices of oats and barley, 
promised by the - government, 
might have given satisfaction, 
had it not been that the market, 
under stimulus of demand from 
the United States, has been 
bumping, the price céilings. The 









and from all’ parts of Canada, |{- 
that scarcity of labor is interfer- 
ing with farm production, and | 
that instead of the desired expan- 
sion in many commodities, reduc- 
tion is probable unless a greater 
labor supply can be obtained. 
When the executive of the fed- 
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federation asks for some adjust-| eration visits Ottawa to put a LIMITED 
ment to enable farmers to get the | case before the government, it is Incorporated 1909 
benefit of prices available south | likely that farm labor will take » Grain Receivers 
of the border. Theoretically, price | precedence over all other prob- Shippers and Exporters 
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Of Farming 
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city people think he is mean and 
stingy when as a matter. of fact he 
has had to watch the expenditure of 
every cént of money to keep him- 
self out of bankruptcy. The fact 
that at one time a farm was prime 
mortgage security for mortgage 
companies and now they won't look 
at them, bears this out.” 
s 2 7 


Farmers Can Speak 

Frankly we are inclined to be a 
little sceptical. As for the misunder- 
standing of farm problems in cer- 
tain urban quarters there cam be no 
doubt, but it is not due to the farm- 
ers inability to express himself. A 
great percentage of our politicians, 
and many of our most successful 
professional men, hail from the 
farm. There is no question about 
their public speaking ability. 

The real trouble more likely 
tracés to the fact rural and urban 
business people do not meet fre- 
‘quently enough and in situations 
where they could discuss each 
others probléms. ‘: 

Luncheon and service clubs even}. 
in the smaller places, are almost al- 
ways confined to urban business 
people. Pérhaps whén the war is 
over and gasoline and tirés become 
plentiful again, there will be a real 
effort made on the part of these! many diversified ways of farming, 
clubs, to attract more farm mem-| we do always agree on. the 
bers and speakers. methods of a neighbor.” 


Our Gloomy Coal Picture 


- (Continued from page 9) tons.” This compares with earlier 
country to help us out of our war- | years as follows: 1942-43, 17.5 mil- 
time coal-hole. Theré is the pos- |lion tons; 1941-42, 18.3 million tons; 
sibility that at any time U. 8S. sup- | 1940-41, 17.6 million tons. 
plies may be threatened by strike.| Against these tonnages it must 
In that case our lot would be des-| be remembered that the demand 
perate. for bituminous coal in Canada has} 

Through co-operation of army |risen from 29.7 million tons in| whom we depend so largely for, we bought 650,000 tons of anthra- 
officials, coal miners who enlisted | 1940-41, to an estimated figure of | anthracite and bituminous in the|cite from Britain and in 1940-41 
or were drafted into the forces are | 41,450,000 tons in 1943-44. central and industrial areas. Of} about 1,2 million tons. * 
being given the opportunity to re-} The figures in each.case are for| total estimated consumption of| Here again the burden is thrown 
turn to the mines. Several hun-|“coal” years which correspond| 41.5 million net tons in 1943-44) back on the United Sta with 
dred have already returned to| with Canada’s fiscal year, and end | Canada hopes to import 24% mil-|estimated imports from that 
work in the west, more are ex-}on March 31. lion tons from U, S. country in 1943-44 placed at over 


Anthracit lion tons. 
pected, In the east there are prob- The dollowine talile-showsag-| Needs 5 million tons 


ably 500 or 600 men who are in the ; ; 

army, and who may be persuaded | 0°°ximately how this bituminous) 5, 1943-44, oui total require-| -Thompson-Lundmark Gold Mines 

to return will be used as compared with the | ont of anthracite coal is estimat- | realjzed an operating profit of $346,- 
Sumrene yee and 1980-41: ed at 5.5 million net tons. This 1» |506 in 1942 before allowance for 


/ * Workers Decrease Canaélan Bitamine : taxes, depreciation and deferred de- 
Monthly figures show that in (Net Tos) eve” | only slightly higher than our re- velopment, This profit was realized 





in a farm mortgage could be sure of 
a stable return. 

And incidentally this was not a 
question of urban versus rural in- 
terests because in a great many 
parts of Canada, and especially in 
the eastern half, the majority of 
farm mortgages have always been 
held by retired farmer 

/ * . « 
Drafting Marginal Farmers 

The suggestion that the production 
problem might be partly solved by 
removing farmers from so called 
“marginal” land and requiring them 
to work on better farms and pre- 
sumably under orders, is..not re- 
ceived well by a correspondent 
from Elmsdale, N.S. He writes: 

“How many of these would be 
old people? How many of these 
partial production farms can regu- 
late their’ production to have 
exactly one dozen eggs a week and 
a quart of milk a day just for 
themselves, Impossible! There must 
be some overlap they have to get 
rid of and likely as notAt is bigger 
now due to their patriotism. 

How many of these would be 
willing to be shunted out of their 
own homes and work for someone 
else after years of working for 
themselves. No thought has been 
given to this dislocation... The indi- 
vidual effort of farming means 
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: in- oe ne oP nals quirement of last year but com-/ from production of 22,578.62 ounces 
nana Sule a Gua Est : pares with only 3.6 million tons of | of gold, recovered from 37,765 tons 


mines and 5,306 surface employees. 
Production of coal per sak oie rth ++ 12,060 4 ont 41. The increase is accounted for ft level has recently been continued 
day was 2.9 tons, or a total of|Bunkers.......... 1008 143 1.a72| by higher retail sales. _and developed an ore shoot. Raising 

bout 1,920,000 tons. Colliery consump'n 2 1,100° «©6800! =For 1943-44, it is expected that| from the bottom or 750-ft. level on 


iy: Sentannlink' low uioatitas EXPOS. cp 0-00 1-500 M044 Sports from Great Britain will be) tie Fraser vein has been giving 
¥ , MAS “3.381 28733) shout the same as last year,| “nCurasing 
the year) the number of under-| ‘Partially estimated work on this vein is to 


results and further ex- 
ploratory 
One reason for the increase in}namely 400,000 tons.. In 1941-42} proceed, it is stated. 


opment of the Kim vein on the 600- 





Retail sales ...... 1, of ore milled. Underground devel- 
Retail sales soso, ivan Saat Saag| U- S. anthracite consumed in 1940- 
















































Winnipeg Grain Futures 
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er increases in total market value 
in the past, it appears doubtful if a 


similar percentage rise has ever) 


taken place’ in golds in such a lim- 
ited time as that which has carried 


operating position of gold mining 
companies generally. In fact, -they 
probably have fewer men, less ma- 
terials, than they did last October. 

But the international situation. has 
changed for the better, the war may 
be considerably shorter than ap- 
peared at one stage, and investors 
@re apparently willing to bid up 


splendid ™: 
of trails, grand hills 
including “Top of the 
World.” 


Fun for everyone at 
Limberlost, too. Rid- 
ing, sleighing, ice-fish- 
ing. Warm cabin ac- 
commodation. Good 
meals. , 


OE A ES NS SL AI 
$e THE LIMBERLOST COUNTRY—VIA HUNTSVILLE, CANADA 
AT TST ES ESTAR 
—————————— 
Clothes by 


Are a Sound Investment 


At a time when economy 
counts, it pays to order clothes 
that, because of their fine fab 
rics and workmanship, will 
continue to look well and feel 
well long after other clothes are 
discarded. 


Choose now from our collection 
of distinctive British materials, 


LEVY BROS. 


69 WEST KING STREET, TORONTO 


the SHAW vay 


TO A BUSINESS CAREER 
Position =: Salary - Success 


Your Future depends on you! Canada, 
right now, needs trained young men 
and women to take important and 
well-paid places ‘n business and govérn- 
ment service. 


Why don’t you now to enrol in one 
of the Special Shaw Courses by Corres- 
dence, enabling you to study at 
e, from Lessons specially prepared. 


Here are a few of. the SHAW Courses: 


General Accountant (C.G.A.) 
neering 


Bookkeeping Higher Accounting 
Cost Accounting Short Story W 
Chartered Institute of Secretaries (A.C.1.3.) 


Write for Catalogue. Shaw Schools, Dept L.79 
Boy and Charles Sts. Toronto, Ont. 


TEE NLS 


ROYAL BANK 
OF SCOTLAND 


(incerperated by Royal Charter 
1727) 


Head Office: 
EDINBURGH 
nehes throughout Scotiand 


NDON OFFICES: 
3 Bishopsgate, E.C.2 
8 West Smithfield, E.C.1 
49 Charing Crass, S.W.1 
Burlington Gardens, W.1 
64 New Bond Street, W.1 
Complete 
Banking 
Facilities 


Associated Banks: 
Williams Deacon's Bank Ltd. 
Glyn Mills & Co. 


for every: 


low of 61.04 on A 
that move. . 
By May 11, the TSE gold inde 
had moved up to 63.16 and some say 
the “turn” in the market generally 
came at that time although golds 
were to reach their lowest levels 
the following October. By June 9, 
1942, the primary recovery move 
had carried the golds up to 73.32; 


position to go ahead-more rapidly 
than others when peace does return, 
and the sequence of the rises in 
various stock groups can be con- 
sidered “normal.” 


“The Week in Gils 


Frem Our Own 


CALGARY.—The outlook for the 
far north extension of Turner Valley 
took a turn for the better this week 
when the Bonaventure Royalties 
No. 1 test, 2% miles north and west 
of the current “proven limit,” con- 
firmed the Dalhousie sand marker 
at 8,500 ft. 


If the well logs normally, the 
Madison limestone should be reach- 
ed around 8,900 ft» use of the 
high surface elevation at: Bonaven- 
ture (4,736 ft. above sea level), lime 
at 8,900 ft. would be only 4,164 ft. 
below séa level. This would be only 
a few feet lower than the lime con- 
tact at Atlas-British Dominion 2, the 
field’s current most northerly oil 
producer, and some 245 ft. higher 
than the lime contact at the current 
deepest producer, Home Millarville 
12.. 


od ~ o 


Can’t Predict Contact 


Just what the Bonaventure lime 
contact will be, of course, cannot be 
predicted accurately in advance. 
Thinning of the formation may bring 
the contact above 8,900 ft. On the 
other hand, faulting might throw it 
deeper. , 

In any case, the confirming of the 
Dalhousie sand camejas a very pleas- 
ant surprise to the oil industry. The 
well’s last previous marker was. a 
grit bed repeat at 6,720 ft. The next 
anticipated marker, the Home sand 
(at. the top of the lower Blairmore 
formation), never did show up, and 
the outlook for the well gradually 
darkened. Then, in the samples from 
8,440 ft., geologists confirmed lower 
Blairmore formation, indicating that 
this formation had been entered 
without the usual Home sand being 
present. At 8,500 ft, the Dalhousie 
sand, which marks the top of the 
Kootenay formation, was confirmed. 
The normal interval from. this 
marker-to the top of the Madison 
lime is around 400 ft. 

Bonaventure has thus suddenly 
become one of the most important 
drill-tests in Canada. It has opened 
the prospect of an additional exten- 
sion of 2% miles to the oil-produc- 
tive area of Turner Valley. If com- 
pleted successfully, numerous loca- 
tions in “virgin” territory will be 
made available for drilling. Bona- 


j venture is located in L.S.D. 16 24-21- 


4w5. 


* * * 


New Saskatchewan Test 
Location of the hew Norcanols Oil 
& Gas Co. test in southern Saskat- 
chewan was announced this week 
The well, to be known as Norcanols- 


Ogema No. 1, will be drilled in L.S.D. | 


4 24-7-23w2, 24 miles west and four 
miles north of the Norcanols-Rad- 
ville No. 1 venture, recently aban- 
doned because a series of mechani- 
cal problems prevented further or 
adequate testing of limestone pros- 
pects. 

The Norcanols- programme is 
backed jointly by Imperial Oil, the 
Canadian Western Natural Gas Co, 
and Osler & Nanton Ltd. The rig 
from Radville is now being assem- 
bled at the Ogema site, and spudding 
is expected to take place in the near 
future.. 


Cerrespondent 


Dewaters Vermilion Crude 

Oil from the Vermilion oilfield 
reacted perfectly to tests carried out 
last week to electrically dewater 
petroleum, according to word from 
the field. This method may be used 
when the Cannar Oil Co, (Canadian 
National . Railways). ‘programme 
starts in the Vermilion field in the 
early spring. 

These scientific tests were carried 
out for several days on a)miniature 
plant set up by C. W. Fornes, of the 
Petroleum Rectifying Co. of Califor- 
nia. This particular process is known 
as the Peteco system. Mr, Fornes is 
of the opinion that the “gratifying 
reaction of Vermilion crude to these 
tests would mean all the difference 
between the Vermilion oilfield oper- 
ating and not operating.” 

It is said ‘that this tyethod of de- 
watering Vermilion oil’is.Rore effi- 
cient than the steam and acid sys- 
tem previously employed and con- 
siderably cheaper. 


Kerr-Addison 
Profits Lower 


While tonnage of ore milled show- 
ed little change and operating costs 
dropped $50,000, Kerr-Addison Gold 
Mines showed a decline in earnings 
the last quarter of 1942 due to treat- 
ment of a lower grade of ore. Esti- 
mated net profit for the quarter was 
$548,225 on 11.6 cents a share com- 
pared with $627,140 or 13.2 cents a 
share the preceding quarter. 

Production for the period was $1,- 
440,653 from 190,272 tons of ore, an 
average recovery of $7.57 a ton. 
This compared with $1,591,651 from 
194,591 tons of ore and average re-. 
covery of $8.18 a ton the preceding 
three months, 

Loses Men To Inco 

Sinking of the main No. 3 shaft 
was stopped at 2,826 ft: Develop- 
ment of the eight new levels will be 
undertaken when labor conditions 
permit, it is stated. During the 
quarter 11 men entered the armed 
forces and 35 went to International 
Nickel through arrangements with 
N.S.S. . 

Development during the fourth 
quarter was limited, due to labor 
shortage but President J. Y: Mur- 
coch reports it resulted in: 

(a) Satisfactory additions to No. 

21 ore body on the 1,450-ft. level, 

east.of the shaft, and 

(b) Revealed the existence of an 

important new ore body on the 

1,450-ft. level, west. of the shaft 
and south of the main fault. 


* The adminis 
task nowada 


significant for the future opening 
up of new gold mines, it is thought. 
When, the prices of existing gold 
producers have been pushed up to 
a level where returns are relatively 


small, then prospecting for gold] 


mines and exploration of new show- 
ings regains its attractiveness. With 
higher share prices, there is a larger 
quantity of money available for this 
work. 

Of course, under existing war 
conditions, exploration of new gold 
mining projects is entirely out of 
question. 

But when the war ends, if gold 
stock prices are relatively high, a 
real interest will exist in opening 
new properties. 

Recent ‘weeks have witnessed a 
substantial rise in such issues as 
Queenston and National- Malartic— 
likely producers for the postwar 
period — and investers are appar- 
ently already looking forward to 
mine-making’ possibilities. 

a ~ * * 


Uchi Gold Mines’ decision to sus- 
pend operations and liquidate for 
the ‘benefit of bondholders hardly 
comes as a surprise. President Jack 
Hammell left no stone.unturned in 
trying to establish the producer as 
a profitable operation—advanced an 
extra $350,000 of his own money 
trying to work things out—but ef- 
forts were unavailing. While bond- 
holders may losé some money, Mr. 
Hammell himself will be the largesf 
loser—he has a personal investment 
of $827,005. He justified his personal 
faith in‘ the company by ample 
financial backing and shareholders 
may rest assured a thorough investi- 
gation was made—by three engi- 
neers and geologists—before the 
final decision to close was made. 

Operations could have been ‘car- 
ried to greater depths and produc- 
tion continued for a time, but this, 
it was felt, would mean dissipation 
of the - assets available ‘to 
bondholders, 


Better Quarter 
For M cIntyre 


An estimated net profit of $783,- 
061 or 98 cents. a share was real- 
ized by McIntyre Porcupine Mines 
the three months ended Dec. 31, 
1942, compared with $680,781 or 85 
cents a share the preceding: quar- 
ter. Decreases in operating costs 
and taxes were chiefly résponsible 
for the improved showing. 

Earnings for the nine months 
ended Dec. 31, 1942, total $2.88 a 
share compared with $3.09 a share 
for the corresponding period of 
1941. It is understood that short- 
age of labor is chiefly responsible 
for the decline. ‘ 


. Whom Shall | Appoint? 


tration of an estate is no easy 
ys. When the burden is placed 


on the shoulders of an. individual, it de- 


mands time 


and care that few men can 


willingly spare from their own business. 
A corporate trustee, organized for the work 
and with wide experience in the adminis- 
tration of Estates and Trusts, is the logical 


Consultations 
and 
correspondence 
invited 
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NAME OF 
BANK 


Notes in 
Circulation 


y 
14,313,232 


Deposits b 
ard Bal. Due 
to Dominion 
Government 


Deposits b 
and Bal. Due 
to Provincial 
Governments 


Advances 
from Bank 
of Canada 


24,137,201 
3,194, 7: 


416,520,782 


NAME OF 
BANK 


444,745 
9071 


785! 15,775,208 
7000) aeit7] 1 
58,590] $7,082) 3,156.2 


answer to your question, “Whom shall I 
appoint as my Executor and Trustee?” 


MONTREAL TRUST COMPANY 
Montreal Trust Building 


Toronto 


Deposits 


Ba!. due to | 
Elsewhere, Bi 


other Banks 
in Canada 


Due to 


412,472,071 
151,308,888 


93,864,153 
46,941,217 


3,208,257 


544,876,249 


679,404) 54,090,454).,.,.....¢] 38 
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HEADS EXCHANGE 


. J. Hoppés, export manager of 
jot Webérdien & Sons, Lid., 
who has been-elected president of 
the Montreal Corn Exchange 

_ | Association. 


i 


Davies & East Crest 
Outline New Plans 


Join in Developing Big 
Athabasca Block Where 
Old Well Found Oil 


Plans were announced this week 
under which East Crest Oil joins 
with Davies Petroleim for develop- 
ment of a block of over 54,000 acres 
in the Athabasca area, Alberta, cov- 
ering an area where the Atha No. 2 
well, drilled in 1933, found oil. but 
was abandoned after financing diffi- 
culties. 

The agreement between the Davies 
and East Crest gives each a 50% 
interest in the total acreage and each 
company is to. proyide. half the 
money for drilling of wells. Davies 
Petroleum is putting up the money 
for its sh from its treasury and 
East Crest raising funds by an 
option on shares ‘recently completed’ 
with Haras Corporation, Toronto. 


Secure Drilling Rig 


A drilling rig has-been purchased 
and was expected to reach the prop- 
erty this week. Drilling depths are 
relatively shallow, the oilgsand in 
the Atha No. 2 well showing'a 50-ft. 
thickness starting at 1,651 ft. depth. 
This oil sand was never given a 
proper test for preduction as the 
operators continued on down to the 
Madison lime. . The well is comment- 
ed on favorably by Dr. J. O. G. 
Sandefson as follows: 


“The main features in this well 
are the presence of a horizon cor- 
responding to the Viking Sand and 
the presence in it of clean, dry. gas 
apparently in commercial quanti- 
ties; and a 26-ft. oil sand at ‘the 
relatively shallow depth of 1.650 ft. 
The sand is medium-grained, clean, 
relatively shallow depth of 1,650 ft. 
an ideal reservoir stock. It is one 
of the best-looking oil sands yet’ 
found in Alberta and it is thick 

; enough to contain abundant oil.” 


WESTERN | 
assurance LAF EE company 


H. H. GRAY, President and General Manager 


Head Office, Pigott Building 


The yéar 1942 has been another year of 
eet in all factors that a 
stability security to policyholders. Thi 
is shown in increased new business, business in | 
force, premium income, interest and revenue 

: and favorable mortality,  — 
'» < W. W, COOPER, Branch Manager, . 

- 414 Metropolitan Building, - 


bon 
sion 


of 145: 

Dr. W. 

concurred with the. co 

geologist, Dr. E. G. Bishop, 

tonnage was not of “such 

and grade.as to give reasonable cer- 

tainty of the recovery of funds spent 

on such work.” eae 
$320,000 Working Capital 


5 


' For’ an unsuccessful gold 
operation, Uchi will be able to.make 


a rather substantial distribution. to 
dholders as a result of the deci- 
taken. 

sheet as at Nov. 30, 1942,j}- 
showed working capital of approxi- 
mately $320,000, including supplies. | 
This should be increased by sot 
final mill clean-up expected about 
the end of this month. 

A distribution of over $30 per $100 
of bonds is indicated from this. It 
will be recalled that allowing for 
the market value of bonus stock re- 
ceipts, bondholders paid approxi- 
mately $60 to $65-for each $100 par 
value of bonds. . : 

Due to the active demand for min- 
ing. machinery just.now, $350,000 or 
$400,000 would not be out of the 
way as a sale price for the efficient 
700-ton mill now on the property, 
it is thought. Allowing for cost of 
reigns out the mill, which might 

$80,000, a total distribution of $60 
to $65 per $100 borid appears possible. 


Prospeetors’ 
Meet Called 


Ontario Association to 
Hold Annual _ Session 
Feb. 12, 13 


Eleventh annual meeting of the 
Ontario Prospectors and Developers 
Association has been called for Feb. 
12-13 in Toronto. President George 
A. MacMillan reports the executive 
committee is negotiating for more 
favorable tax concessions to en- 
courage prospecting for strategic 
minerals. 

Addresses are to be delivered by 
E. T. Dickinson, Jr.,:executive di- 
rector of the War Production Board 
in Washington; Dr. George Hasson, 
Geological Survey of Canada, . and }’ 

- tes mercer Metals Controller’s Ps na a 
partment, Ottawa. It is also an- Loans on Securities. including $96.- 

nounced that instructional courses pbx pik Serres aka eee 

for the finding of strategic minerals 

are to be held in 11 cities across 

Canada.’ \ 


Assets of £164 millions. 
throughout Australia, 
New. Zealand & Pacific Islands. 


‘ ASSETS 
CAPITAL ACCOUNT 
Office Premises, Waterloo and Kit- 
chener,- ineluding Safe Deposit 
Vault, ete., and fixtures, Galt and 
Preston é $ 195,686.19 
187,796.62 


301,176.96 


10,799.37 


94,085.40 
18,106.58 
= 519.2152 
69,304.90 


45, 08L 43 


75,575.97 


$ 1,517,397.53 


Other Assets 

Advances % Estates under 
ministration 

Cash on hand and in, banks 


GUARANTEED TRUST ACCOUNT 
Mortgages (including 
agreements for sale 
$164,854.05. covering 
mortgaged properties 


minion 
Gov't Gta. Bonds ..... 219,469.99 
Canadian Municipal 877,752.42 
Ronds .and - 


Stoeks + 
Demand Loans against Securities... 
we Hamilton, Ontario Cesk ok haa cad tat tees 
’ $11,343, 440.41 
ESTATES, TRUSTS AND AGENCY ACCOUNT 


Sundry ‘Trust Investments 
Inventory value of unrealized Estates 
SBOE cccccessans seaceeeorusess 4,365,623.15 
307.350.00 


$,660.552. 16 


$21,521,590.04 - 


FORD 8. KUMPF, President 


_ Toronto, Ontario 


Branches: Vancovver, Calgary, 


Edmonton, Regina, 
Toronto, Guelph, Kitchener, Windsor, Sault Ste. Martie, 


. 
os wee 


17,524,812 
21,244,614 
1,601,300 


EMPL vosasesduagy 
ehesweeennes x 1 
29,914,695 
32,223,931 
6,425,857 


Fee eeeeernee 


Winai Hemiltes 
immine. 


- 


1817-1943 


BANK of NEW SOUTH WALES 


Head Office: Sydney, Australia 
Generel Menager: SIR ALFRED DAVIDSON, K.8.5. 


London Offices at 
29 Threadneedle St., E.C.2, 


, and 47 Berkeley Square, W.1. 
Agency arrangements with Banks throughout the World. 


THIRTIETH ANNUAL REPORT 


The Waterloo Trust and 
_ Savings Company. 


ASSETS AND LIABILITIES 
December 3ist, 1942 


LIABILITIES 

CAPITAL ACCOUNT 
Capital (Paid- 
General Reserv 


Investment Reserve ..... 
emg | 


ooeres $1,000,000.00 
200,000.00 
200,000.00 


$ L.51t.307.8 
GUARANTEED TRUST ACCOUNT 
General Guaranteed In 


vestment Receipts sat 4,150.091,19 
Trust Deposits 7,193,349.31 


"38.40. 


ESTATES. TRUSTS AND AGENCY 
ACCOUNT 


$ 3,749,847.32 ff 


Capital 


8,660,552.10 


P. ¥. WILSON, Managing Director. 


DIRECTORS 
President 


FORD 8. KUMPF 
Waterloo 


Vice-Presidents 
lniptnieee 


FRED HALSTEAD 
Waterloo 


HENRY KNELL 
» Kitchener 


¢. BE. F. SEAGRAM 
Waterloo 


T. W. SEAGRAM 
Waterloo 
H. J. SIMs, KC, 
Kitchener 
W. H. SOMERVILLE 
Waterloo 
W: J. MOTZ 


s MENTARY INFORMATION 


Capi - Total Ca Capi 

Pus'Up | Liabilities | Autlonved | Scorbed 
Me s? $ % 

36,000,000 | 1,245,528,910 

12,000,00 } 400,1 10 


ee errnae 


Dividend cod fees of 
whieh they 


Average 

Notes and Greatest 
its with} Amount of 
of Can. | Notesin Cae: 


to 
Directors 


100,918,603 
30,292,000 
19,723,005 

7,819,219 
75,161,385 
86,326,513 


< 


$21,521,300.04 | 
=—=—_—_ 
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~ Smelter 


; pins ae : f : ' = | 
| Postwar Prospects Bright for Ma 
"py GORDON M.GRANT —_| and the ‘Excess Profits Tax Act j 10,000 flasks of mercury. 
‘one corner-of the veil hiding the was tabled in the House of om-] the - 
ime activities of Consolidated | mons. - wrap ta 5 ALS we ns 
wining & Smelting Co. was lifted} The agreement—providing $600,- 
yst week when an agreement ut te ex} 
similar“amount 


Faia 
ee 


ie 
* ; 
Stes 
a 
# 


oni 





4, the Canadian Government} pemditures milar- dad mercury reserve. aE: 
wer the Income War Tax. Act! calls for production of an extra "Dat last Sept. 17, the agree-| aa 
CHARTERED ACCOUNTANTS | ___|oon nasus'g sean ied thes 


——— 


’ os Ah . mG My tax bill for rs 
iaison a - i} provided the total amgun 
The Accountant as Liaison Officer | eee Swneeets init ad doe 




















For the chartered «accountant the role of interpreter in 


commerce and finance has dual significance. ‘In the relation- new power units, The 


in 1942, agreed to put in four extra 
power units at the request of the 
‘ \ for 


Consolidated Smelters’ Pinchi 


ship between business and government it is the tant. . }j| Lake property, largest producer of 
whose knowledge of current legisjation and regulations elim- 


| mercury in the Empire, fills all 
in the relationship between business and the public it is the hoe eo has lots 
accountant ‘who correlates simply ‘and factually the com- r other markets. 
plexities of financing and administration in such a way that, A Big Help to U. 8.’ 
where warranted, public confidence may be sustained. 

















































Industrial and financial corporations will be called upon export figures was suspended at/| covery process. 
more and more to. demonstrate the sound and honoutable the end of Sept., 1941, but 1,000 
discharge of their stewardship. They can find a no more flasks more were éxported in the 
able or conscientious interpreter than the. chartered ~ first nine months than were im- 
accountant. ported. On the basis of 5,000 extra 
One of a series of brief discussions. of flasks of mercusy from Canada a 
the work of the professional accountant. year, the amount available to U. S. 
industry will be bodsted*by more 
than 10%, based on 1941 figures. 


Hudson, McMackin & Co. ||| Lang& Michener Not Great Profit Factor 
Chartered Accountants BARRISTERS, SOLICIZORS, ETC, From the standpoint of Consoli- 


DA . . dated Smelters, the mercury deal 
SAINT JOHN end : i DAY © Sonrre is likely to mean little in the way 


4. S. DA ER. 

MONCTON, N:B. HEERY Nig FORONTS of extra profit. - Conceivably, the 
CABLE. ARG CE ND | SARE extra $600,000 tax credit might be 

used to boost earnings by a cor- 

responding amount, or 18.3 cents 
























would mean a decline in earnings 
(on the 1941 profit) to $3.26 a share 
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KEEPING POSTED 





lating either E.P.T. or corporation 
If the demand for mercury con- tae Ties bentene is velushae aliees 


: ‘ 
ROBERTSON, ROBINSON, McCANNELL & DICK — || vere substental profits, the ex, | 2n%e #0 companies such as Consoli- 





Chartered Accountants i “|| cess profits tax would take all ex- aegis avers oun as waeias 
ak he thi i arene 
D. H. McCANNELL — Licensed Trustee in Bankruptcy ao ae ar .oo ae peded output of metals. 
Sterling Tower, Toronto Outside of the 20% refund put in 
Price Allowed to Rise the E.P,T, to maintain” incentive, 


Mercury is one of the few metals | depletion allowance is the only 


for which a steep price rise has} way the company receives re-|’ 
WILTON C. EDDIS & SONS [been attewed in the United States| muneration for extra production 
Established 1895 ge and Canada to stimulate produc- ee ee Prete thet 
tion. Under the Consolidated-}G. y recen 
‘CHARTERED ACCOUNTANTS Smelters-Dominion Goverriment-|E-P.T, represents a penalty to. cor 
Federal Building, Toronto Metals Reserve Co. agreement, a|cerns, working wasting assets, 
price of $186 U. S, a flask will be | which have increased output at the 
paid by the Metals Reserve Co,| request of the government. 
; This compares with a current U, S- Might Pay To Slew Up 
CHARLES GREER & CO.’ Peis ot STNE-4806 Cath as, Stn: wtanesad. sd selettenly need 
. above that prior to the war, $86.15| profit realized «it conceivably 
Chartered Accountants a flask in Aug., 1939. A-low of| might pay to slow up on mining 
TORONTO : $46.40 a flask was set in Sept., 1932.| some wasting assets such as gold 
: : : Elain 0700 Back in 1930 the price was. $123.99 | in Yellowknife, leaving the ore for |- 
514 Shepiiar Lite Pits ~ a flask. Thus too much dependence | milling after the war when EP.T. 
cannot be.placed on a continued | is lifted. The Box property was 
high price for mercury. closed down for duration because 





———————a 
$ 1,519,207.85 
iT ACCOUNT ; 

In- 
o+«$ 4,150.091,10 
coos 1,193,340,81 


a 










Ronald, Griggs & Co. 








ARTHUR S. FITZGERALD}; a Power to Help it is a marginal producer and the 

es | Chartered Accountants '  * AND COMPANY Whs’ mag Se ates tenacatantt to ore eee ae 

Ano agency = | WINNIPEG Chartered Accountants |} Smelters from an earnings stand~| hore: the men wake offered jobs 
“8 3,140,807.83 | SASKATOON WINDSOR, ONTARIO ™ a at other Smelters operations. 
vita ae | Sas Perron To Be Hit | stress strategic minerals 























weal- \ 
ove 4,965,628.15 
8,660.552.10 fj 


$21,531 200.66 


ring Director. 


At last report, Smelters’ mill ca- |. 
If More Men Lost | pacity at Pinchi Lake was 450 tons 


‘Black, & Hanson Co, Geneeel Mannare:4, Th daily cdmpared with an‘ initial 


Chartered Accountants 


NORMAN B, McLEOD 


CHARTERED ACCOUNTANT 
KENT BUILDING — TORONTO 
Phone: WAverley 6460 


rate‘ of only 50 tons 
Norrie Gives Report ‘for | daily ee coon ne has been 
Fourth Quarter incre at the tungsten 
From Our Own Correspondent property near Hazelton. Drilling 
PERRON, QUE.— With a further | #88 given. distinct evidence of a 
reduction in the number of employ- | molybdenite. deposit.on the Boss 
ees to 236 in the fourth quarter of|/Mountain molybdenite prospect, 45 
1942, the operating staff of Perron | miles northeast of Lac la Hache. 
Gold Mines has now been cut to a Th of\atrate 
point where further reduction will] 7¢ number ategic minerals 
seriously interfere with the opera-| produced at Trail has been in- 


| Winnipeg, Fort William » 
. and Port Arthur 








Dunton, Ross & Frewin | 
| Chartered Accountants 
~ D. L. Ress & Co. — : 






tion, General Manager J. P. Norrie | creased and tin production is ‘bein, 
Licensed Trustees rae Receivers states in a report for the final quar-| carried on commercially. nag 
TORONTO MO AL MONCTON _ }/| ter of 1942. 








SHARP, WOODLEY & CO. 
CHARTERED ACCOUNTANTS 
318 CONFEDERATION LIFE. BLDG. a A een 


Star Bldg., 80 King St. W. 
Toronto - Phone Ad. O119 


























CLARKSON, GORDON, DILWORTH & NASH 
CHARTERED ACOOUNTANTS : 
reread) eee re cs 
Bt &. C. CLARKSON & SONS 


and Receivers 
15 Wellingten Street West, Teronte 









Consents: 5 
Real Estate Matters 
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W. H. BOSLEY & CO. 
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McDonald, Currie & Co. hs fe gree 
Chartered Accountants ee E au 28 Seale is 
MONTREAL, TORONTO QUEBEC OTTAWA ¥: t ee Telephone WA. 1031 . 


THORNE, MULHOLLAND. HOWSON & McPHERSON 


CHARTERED ACCOUNTANTS 
EJ. HOWSON- FEDERAL BUILDING GALT 


"R. S, MePHERSON - ak ees 
Licomed Trustess  TORGNTO _ KITCHENER 











RUTHERFORE WILLIAMSON & co. 
si eg OES, 
Scie oem CA Bel eae hoe 


Ruthertorg Williamson, F.C.A. . , 
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: 170 ft. gr and 100 ft. of 

ni func chartered e ' . War, drifting. While horizon ; A 
ee eee eee the sciate taetest Lartins ally takes care of most U.S. needs,| under a government agreement| In the United States, prices of diamond driling bas been done, te in th e Pic ture 
he can provide. For if any lesson is to be drawn from the but the recent order prohibiting | with’ Smelters’ subsidiary, West | 6. cents and 8.25 cents a pound results obta from this drifting; - ‘ 
events of the last two decades it is that the days of laissez- }|use of mercury in anti-fouling|}Kootenay Power & Light Co.,| are being paid for lead and zinc, would ee ae , 
faire are irretrievably gone. Both government and the public |} jpaints has given evidence that even | which allows special tax assistance vely, but even higher] holes eas ante San een of Your Power _Equipm ent 
ate eemtone: Rd HembOnAMRbtsaay dese aler aon Me act a 100% increase in’ U. S. output| on $9,250,000 to be expended. are being paid for extra| level.” A re . 
tricacies and problems of modern finance that serious miscon- hasn’t kept pace with mounting} Lack of power prevented the | output. Under the spur-of these} Production the last quarter of 1942 WHO ; the Finder? - constantly accumulating know- 
ceptions might arise were not the demands of government on war requirements, * S| eompany from placing a -| prices, huge quantities of the’ two | was $265,854 from 63,339 tons ore he Troukte , b as 
a business fully understood and were there not some effective In 1940 the United States im- | sium plant in operation last year. | metals are being turned out, but] Milled. This compared with $273,-| He is not one man, but a whole : oe 
means of assuring the public that a business is efficiently and ported only 171 flasks, actually ex-| Magnesium may be embraced in|ore’ resources are rapidly being| °°? 0m, 0577 tons the third corps of trained experts who ee ee 
economically conducted. “In -both instances thé chartered : Bee ere Pies ao repeal ter of 1942, their time 4 oft knowledge is automatic- 
accountant is especially equipped to act, in effect, as a liaison ported more than was. imported. | future plans as Smelters has de-| exhausted. The trend recently apend ‘oe ally applied to your plant when 
officer. Publication: of U.S. import and | veloped a magnesium chloride re-|has been toward jhigher. bonus| mendous quantities for manufac- | 2¢Cidents to power plant equip- J 


, |prices for zinc as the average| ture of shell brass. Possibly brass|™ent insured with The Boiler Jeol a weiek 4 

E. P. T. Hits Profits ie grade of ore available continues to may be displaced by the light Inspection 

equal-to $3.72 a share. Application | steat U.S. Tri-State f where| war but it is,likely zine will still | setvices when you insure: your ; 

of the E.P-T. onthe new basis| the ore reserve is causing concern. | be required in large quantities for| boilers, generators and other The plus value of this preven- 


In view of the way zinc and lead | ings, ete. A large backlog of con-| With The Boiler Inspection  ™ore than half of all engineer- 
but an extra 14 cents might be add-| ore reserves are being exhausted | sumer demand for this metals be- | Company. ov ear ae un ee ites 
ed for refundable tax after the|in the United States, even more | ing built up because there is prac-| For nearly 68 years this Com- . hte . a — “in 
war, Accumulated inventories| rapidly than in Canada, Consoli-| tically none available now for|pany’s engineering staff has Can ow ata ae dete Chea 
were largely liquidated in 1941| dated Smelters.may benefit from a | for civilian uses. specialized in the study of : 
and even though perations “higher price” era for its two main| After the war thé prospect is|POwer and pressure equipment 
continued at capacity in 1942,| products after the war when the] thus fairly bright for Consolidated | Safety. Its field force.and its Ask your agent or broker for 
earnings may have shown a de-| excess profits tax has been lifted.| Smelters. Gold mining activities | Head Office and Branch Office full particulars of The Boiler 
€ *| Lead and zine are cheaper} will likely be expanded; Ptarmi-|@"gineershaveabackgroundof Inspection Company. 
Of course, the balance of operat- | metals and aren’t likely to be af-| gan and the Ruth properties will é ® 
ing profit after taxes might be/ fected by the light metals, alumi-| probably be placed in production 
greater due to write-offs such as}num and magnesium, whose cost|in Yellowknife, and peace may 


. ' * 
W.D. Love & Co. by reading The Post every ||" But what seems more likely is|*0Wed by the mercury deal. This|is steadily being reduced. Pos-|mean better base inetal profits.| THE “TROUBLE FINDER- | 
week is the secret of suc- that the extra plant erected will| 4 mean highey working capi- | sibly aluminum might replace lead) Whatever the situation actually The Trouble Finder symbolizes the idea that prevention is 
Chartered Accountants cess for successful readers bbe wiitten oft over til lite of ta tal. , | 88 @ covering for cables but that is| turns out to be, the company seéms better than cure. This idea is the dominant idea in engineer 
Winnipeg, Manitoba a plac go ey ON TT seaek ain eae ae nty | Depletion allowance’ of 33 1/3% only about 12% of the use of ‘this | destined to be in a strong working ing insurance written by The Boiler Inspection Company. 
f | oe ‘a it will Becrequiredl later oe tainty | on operating profits before calcu-| metal in ordinary times. — : capital position for the transition 


Zine in wartim e is used in tre- | from war to peace. 








DEPOSITS ACCEPTED 5-YEAR DEBENTURES ISSUED ' 
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lower levels in the No, 2 shaft was 
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ft. levels, On the former, 142 ft. of 





“TROUBLE FINDER 
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Cc with The Boiler Inspection 
ipa Company. It reduces accident 


Scrap a Factor galvanizing, rolled zinc, die cast-| Power and pressure equipment tive service is a reason why 


pany alone. 












RE co : 
1 (AN AND The Boiler Inspection and Insurance Co. 
‘LONDON, CANADA race 


of Canada ar 





Established 1870 


Deposits andDebentures (31 Dec., 1941), $12,531,188 ss 








Lone DISTANCE lines are loaded with 
« vitally important war messages. New lines cannot be built 
because the materials they would use are needed for planes, 
tanks, guns, ammunition and ships. In this emergency, we ask 
your voluntary cooperation. Please do not make non-essential 
calls, especially to centres of war activity . >. call, when you 
‘ must, at “off-peak” hours and when you get your party, be brief. 
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has “broken down” is graphically 
illustrated by’ the chart at the 
lower left. Showing ‘that be- 
tween March 20, 1941, and Dec. 
26, 1942, only 14.3%: of those to 
whom medical examination / no- 
tices were sent actually’ became 
“draftees,”* the ‘record’. indicates 
that as a soldier-maker the draft 
machine in ‘itself has failed. 

By contrast with results before 
March 20, 1941, the failure be- 
comes more pronounced. Be- 

- tween Oct. 9, 1940, and March 
19, 1941, 47.5% of those instructed 
to take medical examinations 
were finally drafted. : 

Still greater-emphasis appears 
when the most recent results are 
tabulated. From May 15.'to Dec. 
26, 1942, the proportion. drafted 
fell to 897%... 

First reaction ‘to this record of 
failure has generally been critical 
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In the period between March 
20, 1941, and Dec. 26, 1942, 107,- 
678 e ‘the Canadian army 
through the draft. To get these 
men, notices. to take medical 
examinations were-sent out to 


a 150,611, nearly 86% of whom did 
ee not appear in the final figure. 

Ne How the original call was 
es, gradually whittled down is 


aa 


pa SA Rian a 


shown in the following table: 























For every 100 notifications to toke medical 
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How Canada’s draft ruachinery] 









ty “ Claseadlace.: witha ee 
policy, occasionally to the 
ca ee 
in charge. 
a ee 
See. 
— 

t it ‘works con- 


facts show 

aaalae 4 sau ‘than -the cold 
statistics indicate. In the first 
place only the most recent figures 
attempt to segregate those who 
are not drafted because they are 
already in the army from those 
who are deljnquent. In the May- 
December of 1942, 16 men 
enlisted vo for every 
nine men who became draftees. 

Overall Picture 

Overall picture of Canadas 
manpower reserves indicates that 
the maximum that the Dominion 
could place in the armed forces 
would be in the neighborhood of 
one million men. By lowering 
the medical standards, this total 
might be exceeded but not by any 
wide margin. 

Up to Oct, 31 last, 683,335 Cana- 
dians had volunteered for active 
service anywhere in the world. 
Another approximate 70,000 are 
in full-time service for home de- 
fense, and a further approximate 
200,000. are in. the part-time re- 
serve army. 

Balancing these up against a 
potential of one million fighting 
men, it. appears that 

1, Canada is 68% tully mobi- 
lized ‘for service anywhere. 

2. Canada : is 75% ‘mobilized 

for’ full-time ‘ser'vice. 

3. Carfada’ is 95%. mobilized 
for: training and. service on 
®ither a full- or part-time basis. 

Ineffective’ in itself the draft 
machinery has been an instru- 
ment in adding .to the flow: of 
volunteers, in bringing Canada’s 
mobilization to within a narrow 
margin of the maximum possible. 


the 
man- 


adequate, the 


net 


Can. Foreign Investment 


Elects New. Officers 

W. Allan Black Jr., has been elect- 
ed dent of Canadian Foreign 
In ent Corp. Ltd., succeeding 
the late H. H. Vaughan. J. G. Ross 
has been named vice-president, 
while Frank B. Common, K.C., has 
been added to the board of directors. 

Subject to the approval of the 
Foreign Exchange Control] Board, 
Canadian Foreign Investment will 
call for.redemption 1,809 preferred 
shares on April 1, the shares to be 
drawn by lot from the records as of 
March 1. 

Such further redemption, if ap- 
proved, would leave a total of 2,000 
shares outstandifig, or only one tenth 
of fhe original issue of preferred 
stock. The shares are callable at 105 
and accrued dividends. 
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Why Let ‘The Bills Run? 


Ciaims of the government for | 


taxes. have priority over eee 
éereditors, but the government is 

a creditor just the same; and if 
your grocer allowed your account 
to run for six months and then 
charged you on the amount of 
groceries you had received during 
the preceding year, and, to add 
to the confusion, raised prices in 
the middle of the year, it is prab- 
able his chance of getting the 
money would be considerably. less 
than if he demanded payment 
of his account as the goods were 
delivered. 

As Mr. Rum! points out, the 
Canadian system may cause great 
hardship because the taxpayer is 
always indebted’ to the govern- 
ment. Take the case of a-married 
man whose taxable income 
amounts to $3,000 per annum. His 
tax for the’ year 1942 will be 
$884.40 and on Jan, 16, 1943, he 
will owe the government $442.20. 

(1) This man joins the army 
and receives a dollar and a half 
a day, but he is compelled to 
‘assign $20 a month to his wife, 
so that:his net-income will be 
approximately, $25 a ‘month ‘it 
will take him: nec 18 
months to pay his eee, 

(2) He -loses his, job, “a two 
or three hundred dollars in ‘the 
bank on which he tries to-live 
until he gets’ another one. On 
April 15 he will owe the govern- 
ment $221.10. 

(3) He retires on a pension of, 
say, $1,000 a year, and for the 
first six months will pay prac- 
tically the whole of this in tax. 

(4) He dies and the_govern- 
ment demands the tax in prior- 
ity to his creditors. \ 

Mr. Ruml suggests that the gov- 
ernment ‘waive all unpaid taxes 
for 1942 which are. not in ar- 
rear and‘start fresh on Jan. 1; 
1943; at that date the taxpayer 
files a statement showing his in- 
come for 1942 and pays 1/12th 
of his tax per month at the cur- 
rent rate. In December, if his 
income for 1943 is:less than his 
income for 1942 he gets a credit 
which applies on 1944; if his 
income for 1943 is more than his 
income for 1942 he adds the dif- 
ference to his January payment. 
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Abitibi Power & Paper 
Company, Limited 


Beaupre, Que. 

Pine Falls, Man. 

Sault Ste. Marie, Ont. 
Port Arthur, Ont. 


Newsprint 


Groundwood Pulp 


“HON. EARL ROWE 
President 


A, D. COBBAN 
Vice-President 


W. C. COCHRANE 
L. E ALDRICH 
RAY LAWSON 
~ % B, ROCK 
C. B, SHIELDS 


GREAT LAKES 
\ PAPER COMPANY 
Limwted 


HIGH-GRADE NEWSPRINT 


A a. eae an annual 
capacity tons newsprint, - 
also excess sulphite mill nt 


R. G. MEECH, K.C. ficient to provide 15,000 tons annually 

SEN.N.M. PATERSON of unbleached sulphite pulp for 
J. & GEPAELL : 

Gece 9 charge PAPER MILL AT 
c mictaxn ~ * FORT. WILLIAM, ONTARIO 
eee TORONTO OFFICE. 

, Secretary-Treasurer 55 YORK STREET 


TORONTO. ONT. 
Owning directly or through subsidiary companies, 
mills at 


lroquois Falls, Ont, 
Smooth Rock Falls, Ont. 
Fort William, Ont. 


News Sulphite Duin’. 


High Grade Bleached Sulphite Pulp 













the 


Manufacturers of 


and 


SULPHITE PULP 


capacity suf-' 
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ers and be credited against the amount owing. 


4. That the Commissioner of Income Tax be authorized, in al 
in his discretion to waive payment of any un- 


7 


cases of 
' matured taxes for the year 1942. 


e. 4 


; 


e 5. That commeticing with the passing of the Act, each tax- 
payer be compelled to file an estimate of his income for the year . 


1943, based upon 
tax in 12 


income received for the year 1942 and pay his 
installments on the last day of each month; that 


on Dec. 31, 1943, he file a statement showing the actual in- 


come received 
taxation in 1944, 


1943, and this statement form a base for his 
the amount is less than previously estimated, 


he receives a refund; if the amount is miore,/he encloses with the 
‘statement a cheque for the balance. In cases where a taxpayer 
knows that his income for 1943 will be less than the income for 1942, 
he attaches to his statement an affidavit showing the reasons for the 


reduction and pays on the reduced 





In cases where a taxpayer knows 
that his income for 1943 will be 
less than his income for 1942, 
which would occur if he received 
a cut in wages, he files with his 
statement an affidavit showing 
the reasons Yor the reduction and 
pays on the reduced figures. 


The idea is simple, easy to un- 
derstand and will avoid a great 
deal of hardship. 

It is very desirable from every 
point of view that. the pay-as- 
you-go policy. should be intro- 
duced as soon as possible, but any 
policy of this kind would prove 
unworkable as long as amend- 
ments to the income tax act are 
passed late in the year and the 
rates are raised and dated back 
to the beginning of the year, 

Up-and-Down Taxing 

Take the case of a married man 
with no children and*a taxable 
income of $3,000 per annum. In 
1941 this man paid a tax of $355 
and_if at the commencement of 
1942 he budgeted for his tax and 
sét, aside a monthly sum to pro- 
vide for the tax on Sept. 1, 1942, 
he would have accumulated 
$236.67. 

On that date the new rates 
eame into force which have in- 
creased his tax for that year to 
$884.40 and, consequently, under 
the pay-as-you-go plan he would 
have to provide during the next 
four months $647.73, or an average 
of $161.93 per month, leaving him 
$88.07 a month to provide for 
himself and his wife during the 
most expensive season of the 
year, when he may have to lay in 
coal and purchase winter cloth- 
ing. It is almost impossible for 
anyone to budget for taxes if the 
rate is changed during the middle 
of the year, \if during the last four 
months he has to pay more than 




















first eight months. 

No one can be expected to bud- 
get for the tax when he does not 
know what he has to pay and 
there is no reason why changes 
in the rates should not be limited 
to that portion of the year subse- 
quent to the passing of the Act; 
or, if this is considered inconveni- 
ent, the Act’should be amended 
so that the new rates should start 
on Sept. 1 of each year, which 
would give Parliament ample 
time to fix the rates prior thereto. 

In 1940 the Act was amended 
and the rates raised on Aug. 7, 
in 1941°on June 14, and in 1942 on 
Aug. 1, : 


How Fair is The Rum! Plan?_ 
The first point to be considered 
is the fairness of the Rum] Plan. 
Under the present Act a mar- 
ried man with no. dependents 
earning $3,000 per annum would 


ernment will waive $442.20; but 
a wedded man who receives an in- 
vestment income of $101,500 will 
pay a tax of $81,744 and the gov- 
ernment will watve_ $40,872, 

It may be hafd to explain to the 
man with the low salary why the 
man with the high income should 
receive so much more, and the 


at \a different rate. 
Mr. Rum! states that the waiv- 
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pay a tax of $884.40 and the gov-| | 


deductions from salary are made| 


ing of the 1942 tax will cause no| > 


figures, © 


* 


United States “because in the 
United States a man is taxed 


‘both on income receipts and cap- 


ital profits, while in Cana‘la he is 
only taxed on income, and capital 
profits occur more frequently and 
are usually more substantial than 
abnormal increases in income. 


Who Pays the Income Tax? 

There gre many differences be- 
tween the legislation in force in 
the United States and in Canada; 
and it seems quite clear that in 
Canada the government would 
make a loss both in the actual 
amount collected and in their 
current income, because the prin- 
cipal portion of personal taxes is 
paid by taxpayers with large in- 
comes and only a very small per 
cent by persons with less than 
$4,000 per annum (in the years 
1940 and 1941 81% of the tax- 
payers who received less than 
$4,000 per annum were assessed 
for 9.6% of the tax). 

For the years 1941 and 1942 the 
percentage will probably be ‘con- 
siderably increased because many 
more persons with small incomes 
now pay tax who were formerly 






‘exempt: Although a person with 


a large incame may suffer a 
hardship if he joins the army and 
hig .earnings are reduced to a 


usually have some capital sav- 
ings out of which to pay the tax 
and there is little’ doubt that the 
government is reasonably sure of 
collecting most of the tax due in 
1943 from persons with large in- 
comes, while under the Rum] plan 
in all cases where taxpayers die 
or for some other reason fail to 
receive as much income in 1943 
as they did in 1942, the govern- 
ment will make a loss, 


What Would It Cost? 

In order to give proper consid- 
eration tothe Rum! plan it is 
next necessary, to calculate the 
exact amount of money involved, 
and ‘it ‘is almost impossible to 
make an intelligent gu@ss as to 
the approximate sum use 
most of the returns filed are based 
upon the taxpayers’ 1941 income 
or an estimate of 1942 income 
and are only tentative. In addi- 
tion to this, some taxpayers are in 
default and others have overpaid 
the first two installments. “The 
amount may be’ between $350 and 
$450 millions, and it is probable 
that if the government waives 
this sum they will have to make 
up the amount by raising the 
rates which are already at ap- 
proximately the same level as the 




































nominal sum, yet such persons|-- 














of the tax respectively; but in 
val cases the refund in any one 
‘year is limited to $800 in the case 
of an unmarried man and $1,000 
in the case of a married man plus 
an additional amount. if he has 
children. 

hig tavelitier hehe On tha: rans 
who pays a large tax because not 
only does he pay at a much high- 
er rate but his refund is consid- 
erably less in proportion to the 
amount payable. It would seem 
more equitable to place everyone 
on the same basis by giving them 
a 10% refund of the tax. If this 
were done, the tax which Mr. 
Ruml proposes to waive would 
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A Good Name 
For over.70 years: ‘the name Maclaren, 


in the Ottawa -Valley, has stood for 
fair dealing- and -a ‘quality product. 
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TORONTO 
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- spot it every time 


OULD you shuttle 10,000-ton ships 
around in a crowdedy harbor? Not 
without the pilot’s extra something. Nor. 
could ice-cold Coca-Cola have got where. 
it is without an extresomething. 


Such a delicious taste! So distinctive! 
What welcome refreshment in every 
sip! You can sense a finished art in 
the making of the world’s most 


ay 


popular soft drink. 


- It takes the experience and skill of 
57 years to give you that completely . 
refreshing moment with ice-cold 
Coca-Cola. Its thirst-quenching 
goodness is quality through and 
through, Anybody can sense it, 
That’s why everybody likes it. 
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